The Alledger volume 12, number 05 by The Alledger
Boston College Law School
Digital Commons @ Boston College Law School
The Alledger Law School Archive
1-17-1992
The Alledger volume 12, number 05
The Alledger
Follow this and additional works at: https://lawdigitalcommons.bc.edu/alledger
Part of the Legal Education Commons, and the Legal History Commons
This Book is brought to you for free and open access by the Law School Archive at Digital Commons @ Boston College Law School. It has been
accepted for inclusion in The Alledger by an authorized administrator of Digital Commons @ Boston College Law School. For more information,
please contact nick.szydlowski@bc.edu.
Recommended Citation
The Alledger, "The Alledger volume 12, number 05" (1992). The Alledger. 176.
https://lawdigitalcommons.bc.edu/alledger/176
Salomon 
Sex 
Scandal 
Civil 
Snooze 
The A/ledger 
Vol. XII, No: 5 
Placement Staff: 
Small Firms + 
Apply Direct = 
Success 
By Doug Sachs 
With a large number of students still 
without summer jobs, the Career Planning 
and Placement Center will continue to 
provide counseling and employment semi-
nars throughout the semester, officials 
said. 
Spring recruitment efforts will bring 
far fewer on-campus interviews, said Di-
rector of Career Services Jean French, but 
will result in an expanded number of Ap-
ply Direct opportunities. , 
Currently, the placement office is con-
tacting thousands of small law firms 
throughout New England and the North-
east concerning summer positions, French 
said. 
"Most of the small firms won't recruit 
on campus," she said. "But they will post 
notices through Apply Direct" 
In addition to expanded Apply Direct 
listings, the placement office will partici-
pate in two major employment programs, 
Assistant Director Linda Mallach said. In 
February, Harvard Law School will host a 
government/public interest recruitment 
program, similar to the one held at Boston 
College Law in November, Mallach said. 
Also in February, Suffolk Law School 
will host a small law firm recruitment 
program. 
Students interested in participating in 
either program should visit the placement 
office for more information. 
This semester will also see increased 
individual counseling as unemployed stu-
dents attempt to focus their job search 
efforts, French said. 
"We expect to see people not just once, 
but on a very regular basis," she said. 
"Sometimes students get stuck," added 
Mallach, "and it's nice to talk to someone 
else to get some ideas generated." 
Along with the standard resume re. 
view, students visiting the placement of-
fice can expect to discuss use of the office's 
resources, such as the alumni networking 
books. These looseleaf binders, updated 
in 1991, list alumni who have volunteered 
See PLACEMENT, p. 3 
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DORM-Architects this month unveiled a model of the proposed Graduate Student Center. Construction on the complex, 
which will be located behind Barat House, will begin this spring and be completed by spring of 1993, Dean Lisa DiLuna said. 
The center will provide private rooms in suites for more than 300 law and other graduate students, she said. The project will 
cost an estimated $14.5 million. 
LAB Students Take Control 
By Deb Peckham 
Boston College Law School offers 
an array of clinical education programs 
for those seeking a taste of the "real" 
legal life. Open to all second and third 
year students, these programs offer a 
relief from the usual hum-drum of the 
classroom and allow students to stretch 
their "legal legs" while still enjoying the 
safety net provided by supervising at-
torneys. 
The Legal Assistance Bureau is one 
of these worthwhile clinical programs. 
Founded in 1970 by a group of public 
interest-minded students; the "LAB" 
has evolved into one of the most popular 
clinical experiences available through 
the law school. The Bureau offers free 
legal representation to local residents 
who meet certain financial eligibility 
requirements. 
Located in nearby Waltham, the 
Legal Assistance Bureau has all the trap-
pings of an actual law office. An out-
standing full-time office staff, consist-
ing of Debra Burke, Jane Harrington 
and Louise Keams, supports a student 
a minimum of 10 hours a week. How-
ever, every LAB student will tell you that 
the typical work week is anywhere from 
15 to 35 hours. The office is fortunate to 
enjoy the combined legal and teaching 
experience of supervising attorneys Marie 
Ashe, Alan Minuskin, Mark Spiegel, and 
Paul Tremblay who must each day nego-
tiate the perils of supervising students 
who "know not what they do". 
LAB also enjoys the expertise of 
full-time social worker, Lynn 
Barenberg. Initially, LAB students par-
ticipate in an intensive two week train-
ing which prepares them to 'take over' 
a case load. The remainder of the se-
mester is spent servicing cases and cli-
ents. In addition, students in LAB meet 
See LAB, p. 3 
staff of 28. Each student is scheduled for Professor Mark Spiegel as~ists 3L Beth Moshang in LAB last semester. 
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COMMENT : 
From the Editor's Desk 
Hope 
By Doug Sachs 
Editor-in-Chief 
Looking back at the year that was-
1991-we see a rather dismal landscape. 
Leading the top ten list ofWorstEvents 
of the Last Year-the Recession. Even 
the economically insulated and resilient 
legal market (when did law stop being a 
profession and become a market?) hasn't 
bounced back from this one. 
Other domestic woes that continued 
unabated this past year included poor 
race relations and an ever-increasing 
homeless and near-homeless popula-
tion. 
Socially, 1991 witnessed women in 
this country suffer two of the most pub-
lic defeats in history, exposing the seedy 
underbelly of institutional gender bias. 
On the international front, fighting 
in Yugoslavia and other political killing 
fields in 1991 reminded us of how little 
we 've advanced from the time of our 
blood-thirsty ancestors in "2001: A 
Space Odyssey." 
But despite these setbacks for the 
United States and humans generally, 
this editor still has hope for the new 
year. 
By far the biggest story of 1991 also 
may be remembered as one of the great-
est triumphs of the human spirit. In 50, 
100 and 200 years, schoolchildren and 
scholars will regard the end of the So-
viet Union, and the end of Communism 
in Europe with the same respect as the 
end of each of the World Wars. 
Americans today have little time to 
worry aboutconditionsintheSoviet Union 
when they can barely make ends meet at 
home. But the United States must assume 
some responsibility for the devastation of 
Eastern Europe when we basically kicked 
their butts in the Cold War. 
I'm not suggesting a massive infu-
sion of non-existent U.S. funds to re-
build the region 's infrastructure and 
factories. That would be completely 
impossible and irresponsible under cur-
rent economic conditions. 
What the United States can and 
should do for the people of the former 
Soviet Union (it's still hard to fathom 
that the U.S.S.R.-the original Evil 
Empire-has simply vanished) is sup-
ply them with inspiration, guidance and 
the tools of democracy. 
The United States must seize the 
moral highground and actively assist 
these newly liberated nations as they 
struggle to create democratic political 
systems. Consultants and observers 
from this country should waste little 
time in helping guide the creation of 
political systems patterned after the most 
successful governmental experiment 
ever attempted. 
Leaders in the fonner Soviet Union 
must respond with guarantees of suf-
frage and a representative government. 
They also must allow domestic and 
international press complete access and 
freedom from censorship. And they 
must expose and denounce the lunatic 
fringe elements who mix a venomous 
cocktail of xenophobia and anti-
Semitism. 
When Vaclav Havel addressed the 
U.S. Congress, he thanked our country 
for keeping the flame of freedom and 
democracy. But, he said, after more 
than 200 years, the United States is still 
approaching civilization. By acting now, 
and helping the emerging democracies 
of Eastern Europe, the United States 
can ensure that the dreams of freedom 
for such a large part of the world. are 
realized and inch its way toward civili-
zation. 
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Salomon Scandal Uncovers 
Bond Market Abuses 
Part One of Two 
Editor 's Note: Second-year student 
Chris Hurley compiled this research as 
part of "Money and Capital Markets, " a 
Boston University M.B.A . course. This 
article examines how the Salomon Broth-
ers scandal exposed fundamental flaws in 
the government bond market and how the 
government 's system of financing its debt 
wastes tax dollars.---D.S. 
By Chris Hurley 
The recent improprieties by Salomon 
Brothers Inc. in the U.S. Treasury security 
auctions have forced regulators to exam-
ine the manner in which the U.S. sells its 
deb t. Salomon, describ ed as the 
"unchallenged king of government bonds," 
is the most important and influential dealer 
in Treasury securities. Scarcely over four 
months old, the Salomon investigation 
has brought to the public attention several 
major problems facing our Treasury auc-
tion system: 1) collusion and price-fixing 
are rampant in the U.S, Treasury securi-
ties market; 2) lax disclosure requirements 
enable primary dealers to submit bogus 
bids, and thereby to flout the rules limiting 
them to 35% of a given issue; 3) the 
primary dealers' trade groups have too 
much influence over the decisions made 
by the Treasury Department; and 4) a lack 
of clearly defined roles for the principal 
regulatory bodies significantly hampers 
effective regulation. 
The collusion and price-fixing prob-
lems are caused in part by an archaic hand-
written bidding system and an oligopolistic 
primary dealer market structure. The dis-
closure deficiencies result from slack en-
forcement by the Securities and Exchange 
Commission (SEC). The overly-influen-
tial trade groups problem stems from the 
fact that the groups have ulterior motives, 
quite distinct from what is in the Treasury's 
best interest, which may tempt them to 
give unsound advice to the Treasury. The 
four principal regulatory bodies- the 
Treasury Department, the SEC, the Fed-
eral Reserve Bank of New York, and the 
Justice Department-spend too much 
valuable time and resources fighting each 
other over jurisdiction rather than regulat-
ing the markets. These problems harm 
both taxpayers and corporations by creat-
ing higher costs of borrowing for the gov-
ernment, businesses, homeowners, and 
consumers. 
These problems will not be solved 
unless there is a coordinated effort by the 
four principal regulatory bodies to re-
vamp the Treasury auction system. The 
most important first step is for the Trea-
sury and the New York Fed to break up the 
primary dealers' network, and its atten-
dant stranglehold on pricing information. 
Breaking up the primary dealers' fran-
chise and instituting an electronic bidding 
system would be the most effective way to 
prevent the collusion and price-fixing 
which have been so common in the past. 
An increased SEC presence in the govern-
ment bond market, manifested by height-
ened disclosure requirements for bids made 
on behalf of customers, would discourage 
dealers from violating the rule limiting 
them to obtaining no more that 35% of a 
given offering. More vigorous antitrust 
enforcement by the Justice Department in 
the government bond market would dra-
matically reduce the amount of rules vio-
lations. A Justice Department investiga-
tion of the primary dealers' trade groups, 
including the notorious Public Securities 
Association, would bring to light the 
anticompetitive nature of their relation-
ships with the Treasury. Placing these 
trade groups under the watchful eye of a 
Congressional committee would make 
these powerful organizations more ac-
countable to the public. Finally, the four 
principal regulators, with the help of Con-
gress, must define their respective juris-
dictions more precisely. A simpler, more 
coherent regulatory scheme in which each 
regulating body knows its role and the 
_ limits of its power, would enable the four 
principal regulators to get out of each 
other 's way and to perform their functions 
more effective} y. 
The Fed 's recent dramatic cuts in the 
discount rate and the more important fed-
eral funds rate will likely shift attention 
away from the structural problems plagu-
ing the government bond market. The 
Fed's rate cuts have forced the yields on 
Treasury securities to their lowest levels 
in 25 years. The public' s likely response is 
understandable: "With a sustained bond 
rally and yields so low (remember: the 
To date, Salomon has 
admitted using 
unauthorized bids for 
notes and bonds in five 
Treasury auctions since 
December 1990. These 
tactics enabled Salomon 
to control an astonishing 
94% of the two-year ,notes 
sold to competitive 
bidders at the auction in 
May 1991. 
price and yield of bonds are inversely 
related), what could possibly be wrong 
with our bond markets? If it's not broken, 
don't fix it!" 
But the unusually strong bond market 
rally with its attendant low yields is the 
result of an economic downturn- not a 
structurally sound bond market. The prob-
lems afflicting our government bond mar-
ket will become painfully apparent when 
the economy enters the recovery phase of 
the business cycle. The government's 
higher cost of funds, caused by the collu-
sive treasury auctions, will cause interest 
rates to rise prematurely and to a higher 
than nonnal level. These unnecessarily 
high interest rates will choke off the 
economy's recovery and result in a stunted 
expansion. Inflation, occuring more se-
verely and earlier in the business cycle, 
will accompany the high interest rates. 
Thus, the net long-term effects of our 
inefficient Treasury auction system are 
longer recessions, shorter expansions, and 
more severe inflation. 
The regulators must not allow the cur-
rent bull market for bonds to lull t1' em into 
See SALOMON p. 6 
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once a week for the classroom component 
of LAB which explores various aspects of 
lawyering, ethical issues and case plan-
ning. 
Each student attorney carries an aver-
age case load of three to five cases. Stu-
dents decide how each case is handled, 
and assume the role of practicing attor-
neys in interviewing and counseling cli-
ents, filing complaints, writing and an-
swering interrogatories, taking deposi-
tions, making court appearances, and ne-
gotiating settlements. Although supervis-
ing attorneys carefully monitor the 
progress of each case with an eye toward 
fulfilling the legal expectations of the cli-
ent, active involvement of one's supervi-
sor is usually limited to casual advice, 
signing documents and side-chairing in 
court. 
'• LAB students are typically enthusias-
tic about their experiences. As one student 
reported, " ... the responsibility of 
shepherding a case through the maze of 
the legal system is both daunting and, 
ultimately, rewarding. Nothing else I can 
imagine would have afforded me the self-
confidence I've gained through this expe-
rience." While handling the cases is excit-
ing and stimulating, LAB also offers a 
dose of reality for future litigators in the 
form of a healthy amount of administra-
tive paperwork. Indeed, perhaps the best 
lesson offered at LAB is in "case manage-
ment"-a euphemism for the file organi-
zation techniques which must be mastered 
in order to survive the information glut 
which accompanies even the simplest of 
legal disputes. 
While there is no "typical" LAB cli-
ent, case loads run the gamut from land-
lord-tenant disputes, to divorces and So-
cial Security Disability appeals, juvenile 
issues and unfair employment practice 
cases. 
All the clients served by LAB share a 
common need for good, inexpensive legal 
representation. 
In order to be served by the LAB, 
clients must meet stringent financial eligi-
bility requirements. Even with these guide-
lines, however, the LAB doesn't begin to 
meet the demand. The IAB is forced to 
turn down several cases a week simply 
because it does not have the resources to 
meet the need. In a typical day the office 
Second-year students Rita Lu (left) 
anc;l Chris Griffin participated in IAB 
last semester. 
will receive 50 to 60 requests for legal 
services. Most of these are referred to 
other legal services agencies. Of those 
remaining, perhaps two dozen cases will 
be reviewed by supervisory staff to deter-
mine whether LAB will agree to interview 
the client. 
This process, known as "intake", in-
volves a discussion among the supervi-
sory staff regarding the severity of the 
client's problem, the educational value of 
the legal issue involved, and the current 
availability of resources (i.e. a student 
with room on his or her docket sheet). If all 
these factors align themselves just right, 
the caller will be asked to come into the 
office for a more complete assessment of 
■ PLACEMENT, from p.1 
to provide informational ipterviews to 
BCLS students, Mallach said. Students 
interested in fields of law from environ-
mental to corporate can contact BC Law 
graduates specializing in those areas, 
she said. 
Mallach said few students take ad-
vantage of this valuable resource. 
"The alumni complain that they don't 
get enough calls," she said. 
In addition, Ron Fox, formerly of 
Harvard Law School's placement staff, 
will continue to meet with students indi-
vidually and in groups to help them 
explore opportunities in public interest 
law, French said. 
This semester, students interested in 
specific areas of public interest law can 
sign up in the placement office for small-
group sessions with Fox, she said. 
Through meetings with the place-
ment staff and informational interviews 
with alumni, French hopes 2Ls will 
,nom ,~ttR rr.~ 
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the legal problem involved. It is only after 
this initial interview With a student as-
signed to the case that a final decision is 
made as to whether LAB will accept the 
case. 
Students interested in participating in 
LAB need only register with the clinical 
office during the pre-registration period. 
(1LsmustwaituntilFall '92registration in 
the Spring.) Because the LAB can accom-
modate only 28 students a semester, those 
interested are admitted through a lottery 
system. Those not chosen by lottery are 
placed on a "wait list". While not every-
one is guaranteed a spot, several students 
gain admission from the wait list each 
semester. 
learn about specific areas of law that 
interest them and use that knowledge to 
narrow their job search. 
"There's no magic formula for get-
ting a job," she said. "You have to figure 
out who's out there and how you can 
meet them. Once students define what 
they really want, the pool won't be so 
large." 
First year stude,n.ts can look forward 
to an increasing number of on-campus 
summer research positions, French said. 
Last summer, 38 percent of the current 
second-year class worked on campus, 
she said. She expects even more open-
ings this summer. 
French noted that only about 20 per-
cent of the legal community participates· 
in fall recruitment; and small firms will be 
hiring from February through June. 
"The recession is still with us and I 
don't know when it's going to end," she 
said. "But we trust we will see a second-
year class that will be largely employed 
come May." 
New England$ Choice, Since 1964. 
BAR REVIEW 
Find out why more students from New England 
Jaw schools take SMH than all other courses 
combined. Call us today! 
within MA (800) 453-2266 outside MA (800) 343-9188 
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LawSpeak by vince eng 
Q: What did you get for Christmas? B 
E 
r 
Dave Loh, 3L 
"A briefcase, a blowup doll, a jar of Vaseline, 
and a rubber chicken." 
Desiree Goodwin, Staff 
"A set of jarnmies, a pair of fuzzy tiger 
slippers, and a rubber chicken." 
Debbie Silva, 3L 
"A reserved parking space in the faculty 
parking lot, and a rubber chicken." 
Ron Abad, 2L 
'Three French hens, two turtle doves, a par-
tridge in a pear tree, and a rubber chicken." 
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"Civil Bores" 
Hemingway Fizzles 
In Latest Lame_ 
Bochco TV Project 
By Larry Friedman 
Senior Editor 
Years from now, when I reflect on law 
school, there will be many choices for 
most unpleasant memory. The choices 
will include the first-year torts final, try-
ing to understand the rule against perpetu-
ities, and sitting through an entire episode 
of "Civil Wars," ABC's addition to the 
growing number of lawyers on television. 
"Civil Wars" is yet another creation of 
TV wunderkind Steven Bochco, the man 
who brought us "Hill Street Blues," "LA 
Law," and that classic, "Doogie Houser." 
To his credit, I recall "Hill Street" as being 
a pretty good show, though it's been off 
the air for years and my memory, since 
coming to law school, isn't what it used to 
be. "LA Law" and the "Doogie" thing I've 
always found to be rather silly. No, I 
didn't go into "Civil Wars" with an open 
mind. 
The show concerns, from what I can 
gather, two divorce lawyers in Manhattan, 
played by Mariel Hemingway and Peter 
Onorati. They have a burgeoning practice, 
and it seems Onarati' s character has come 
in because Hemingway's first partner had 
a nervous breakdown.Anyone would prob-
ably have some sort of mental collapse 
after spending an hour with Hemingway 
and Onorati: Dave and Maddie they're 
not. 
Anyway, the episode I saw began very 
cleverly, with first a bicycle messenger 
and then Onorati commenting on 
Hemingway's blonde hair. Great, very 
amusing, what's the point? Next, we see 
Hamingway in court, making a motion for 
something when the judge interrupts her 
to complement her on her very blonde 
hair. End of scene, the opening credits 
roll. 
Was this some sort of sophisticated 
commentary about how women lawyers 
are not treated with equal respect simply 
because they are women, and thus objects 
of adoration to their male counterparts? 
Or was it just a lame joke about how men 
are attracted to blondes and isn't it terribly 
funny that all of these guys, even that 
wacky judge, noticed Hemingway's hair? 
Later in the show, Hemingway makes 
the tactical mistake of not telling her former 
partner, the nervous breakdown victim, 
that he's essentially been replaced by 
Onorati. The former partner returns to the 
office, and all sorts of nuttiness results. 
(He barbecues in his office. I'm not mak-
ing this up). Onorati's character, how-
ever, never makes a false move, in or out 
of the courtroom (in fact, what he gets 
away with in the courtroom is all but 
torturing a witness; it's okay, though, be-
cause the witness is a bad guy). And still 
Hemingwaywon'tgooutwithhim. What's. 
a guy to do? 
"Civil Wars" is a clever title for what 
can never be a particularly pleasant expe-
rience. In this particular episode, there 
were brief glimpses of the anguish and 
pain of divorce. But within the confines 
of the television drama, every event is 
just another ten~minute stretch before the 
next commercial. And even those ten 
minutes can seem interminable when they 
are almost comph•tely lacking in sub-
stance. 
Though lawyers seem to be univer-
sally despised in American society, the 
law still ranks among the most prestigious 
professions, law schools have never seen 
more applicants, and television viewers 
have never seen more lawyers. But is there 
anyone who really believes we need all of 
these TV shows about lawyers? 
The Paradine 
re 
Paradigm S, w 
tr 
By vince eng 
associate editor 
As the second semester begins, many of 
you will be considering participating in the 
upcoming Moot Court Competitions. One 
word of caution: It's fake! It's not real! OK, 
now that I got that out, we can continue. 
Some of you future litigators may wish to 
sharpen your courtroom skills, hoping for 
that sweet taste of blood as you make your 
first kill. With this in mind l decided to 
review something with a little courtroom 
·action.Not being too impressed with Class 
Action, and with shows like "Civil Wars" 
leaving a gritty taste in my mouth, I decided 
on a 1948 Alfred Hitchcock film, The 
Paradine Case. 
The drama unfolds in post-World War II 
England and stars Gregory Peck, Charles 
Loughton, Louis Jourdan, Ethel Barrymore, 
Ann Todd and several other actors whose 
names I didn't bother to remember. Peck is 
cast as the young, up--and--coming barris-
ter, Anthony Keane, who defends the ac-
cused Mrs. Paradine, on trial for the murder 
of her husband, the very wealthy, and blind 
Colonel Paradine. Charles Laughton is the 
judge, steady on the bench, but a little lech-
erous, and contemptuous in the front parlor. 
A young Louis Jourdan is the dark and 
brooding Andre LaTour, the deceased 
Colonel's valet and comrade in arms, and 
linchpin to the mystery and Keane's de-
fense. Mrs. Paradine is played by a stunning 
actress whose name I cannot be certain. of 
because my cheap video store happened to 
cut out the closing credits and replace it with 
some silly FBI warning. 
Hitchcock fans may be a little disap-
pointed with this one. If you're expecting 
The Birds with a legal twist, forget it. If 
you 're hoping to look through the Rear 
Window and see some palimony suits or 
intentional torts, don't bother. The David 0. 
Selznick screenplay seems to drone on and 
on with a lot of talk, and little real plot 
development or tension. A little gratuitous 
violence would have picked up the pace 
tr. 
nicely. The only real change; however, can to 
be seen in Gregory Peck's character as his ti, 
infatuation and desire for Mrs. Paradine ci 
grows with each meeting. And I d@n ' t Ut 
really blame him after listening to his sickly al 
devoted wife drone on about how proud D 
she is of him. The pre-trial scenes seem fri 
strung together and don't really add much A 
to the story except a lot of character analyz- ve 
ing and over statement of the obvious. st, 
Finally! The trial date arrives and the m 
fun begins. The original film was cut down M 
from 132 minutes to 116, and not a minute 
was missed because the courtroom.scenes st 
are probably the best part of the film. a 
Laughton is humorous as he slaps Keane th 
down for baiting and harassing the witness D 
LaTour. Jourdan, who is mercilessly grilled ro 
by Keane, gives a good performance as the se 
loyal and dutiful valet whose onl-y desire tic 
was to preserve his master's good name. le 
Although Peck gives a good performance, ha 
I just wanted to see his character take a fall, se 
and that moment comes just as he is revel- le, 
ing in apparent triumph only to have it C< 
dashed by ... well I won't tell you, you can re 
probably figure it out. to 
Camera direction during the courtroom ov 
scenes was interesting and, I have to admit, de 
it was refreshing to watch a black and th, 
white film that was still black and white. St 
Now the plot may not be very complicated an 
and the screenplay slow, but the film does M 
provide several helpful lessons for you 
future DAs and defense attorneys champ- dn 
ing at the bit, eager to eviscerate an unsus- ne· 
pecting witness. Number one: never be- th, 
come emotionally involved with your cli- thi 
ent, especially when she thinks you are Da 
slime. Number two: make sure your client be; 
agrees with your strategy, it could get aft 
pretty ugly otherwise, especially if you're 
bucking for Lord Chamberlain or some-
thing like that. And number three: don't 
wear a powdered wig to court. Gregory 
Peck is a good looking guy, and even he 
doesn't wear one well. So there you have it, 
three reasons why The Paradine Case isn't 
cited very much. 
B y  R i c h a r d  P e c k  
E x e c u t i v e  E d i t o r  
O k a y ,  s o  K e v i n  C o s t n e r  i s  a b o u t  a s  
b e l i e v a b l e  b e i n g  a  s o u t h e r n  D . A .  a s  h e  i s  
b e i n g  a  S i o u x  n a t i v e .  T h a t  i s  n o t  r e a s o n  
e n o u g h  n o t  t o  s e e  t h i s  m o v i e .  
F o r  a  n u m b e r  o f  r e a s o n s  t h i s  o n e  i s  w e l l  
w o r t h  c h e c k i n g  o u t .  F i r s t ,  t h e r e  a r e  t h e  
s t e l l a r  p e r f o r m a n c e s  b y  t h e  r e s t  o f  t h e  c a s t .  
I t  s e e m s  t h a t  s o m e o n e  l i k e  C o s t n e r  h a d  t o  
b e  g i v e n  t h e  l e a d  r o l e  s o  t h a t  t h e  p i c t u r e  
w o u l d  g e t  b i g - t i m e  a t t e n d a n c e  t o  j u s t i f y  i t s  
b i g - t i m e  b u d g e t .  W h i c h  i s  a  s h a m e  b e -
c a u s e  t h e r e  a r e  s o  m a n y  a c t o r s  w h o  w o u l d  
h a v e  b e e n  s o  m u c h  b e t t e r .  N e v e r t h e l e s s ,  
t h e r e  a r e  g r e a t  p e r f o r m a n c e s  h e r e  b y  S i s s y  
S p a c e k ,  G a r y  O l d m a n  ( a s  L e e  H a r v e y  
N T E R  
J F K :  T h e  M o v i e  
O s w a l d ) ,  T o m m y  L e e  J o n e s ,  E d  A s n e r ,  a n d  
J a c k  L e m m o n ;  a s  w e l l  a s  a  p e r f o r m a n c e  b y  
J o e  P e s c i  a s  a  g a y  f a s c i s t i c  m i l i t a r i s t  p a r a -
n o i d  w h a c k o  t h a t  m a n a g e s  t o  b e  b o t h  h i l a r i -
o u s  a n d  t r u l y  s c a r y ;  a n d  r i v e t i n g ,  a l b e i t  b r i e f ,  
a p p e a r a n c e s  b y  K e v i n  B a c o n  a n d  D o n a l d  
S u t h e r l a n d .  
S e c o n d l y ,  t h i s  i s  a  c e r e b r a l  a c t i o n  m o v i e .  
N e w  a n g l e s  a r e  c o n s t a n t l y  b e i n g  t h r o w n  a t  
y o u .  Y o u r  p e r c e p t i o n  o f  c h a r a c t e r s  a n d  e v e n t s  
k e e p s  c h a n g i n g  s o  t h a t  y o u r  b r a i n  i s  c o n -
s t a n t l y  b e i n g  r e a c t i v a t e d .  F i n a l l y ,  t h e  b e s t  
r e a s o n  t o  s e e  t h i s  m o v i e  i s  i t s  m e s s a g e  w h i c h ,  
w h e t h e r  y o u  a g r e e  w i t h  i t  o r  n o t ,  i s  a  c o m -
p l e t e  s h o c k e r  c o n s i d e r i n g  w e  a r e  t a l k i n g  
h e r e  a b o u t  a  m a j o r  H o l l y w o o d  r e l e a s e .  T h e  
m e s s a g e  i s  t h a t  t h e  K e n n e d y  a s s a s s i n a t i o n  
a m o u n t e d  t o  a  c o u p  d ' e t a t  l e d  b y  t h e  m i l i t a r y  
i n d u s t r i a l  c o m p l e x ,  w h i c h  r e m a i n s  i n  c o n -
t r o l ,  a n d  t h e  o n l y  h o p e  n o w  o f  s a l v a g i n g  t h i s  
n a t i o n  i s  a  c o m p l e t e  o v e r t h r o w  o f  t h e  g o v -
e r n m e n t  a n d  a  r e w r i t i n g  o f  t h e  c o n s t i t u t i o n !  
Y e s  i n d e e d ,  s u b v e r s i v e  s t u f f !  
T h e  b a s i c  p l o t  s h o u l d  b e  f a m i l i a r  b y  
n o w :  C e r t a i n  n o m i n a l  l e a d e r  o f  c e r t a i n  l a r g e  
i n d u s t r i a l  n a t i o n  t r a v e l s  t o  c e r t a i n  L o n e  S t a r  
S t a t e ,  w h e r e i n ,  d u r i n g  m o t o r c a d e ,  s a i d  n o m i -
n a l  l e a d e r  i s  r e l i e v e d  o f  b r a i n s  t h a n k s  t o  
b u l l e t  e m a n a t i n g  f r o m  n e a r b y  f i i e a r m .  N e x t  
i n  l i n e  t a k e s  h e l m ,  m a s s i v e  e s c a l a t i o n  o f  w a r  
i n  c e r t a i n  r e m o t e  j u n g l e  e n s u e s ,  a n d  s a i d  
n a t i o n  i s  n e v e r  t o  f e e l  t h e  s a m e  a b o u t  i t s e l f  
a g a i n .  T h e  c e n t r a l  q u e r y :  W h o  d u n n i t ?  W h o  
s h o t  t h e  P r e z ?  W a s  i t  a  l o n e  k o o k y  t e x t  b o o k  
s t a c k e r ,  a s  w a s  t h e  d e t e r m i n a t i o n  o f  t h e  
g o v e r n m e n t  a p p o i n t e d  i n v e s t i g a t i o n  ( t h e  
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W a r r e n  C o m m i s s i o n ) ,  o r  w a s  t h e r e  m o r e  
t h a n  o n e  g u n m a n  a n d  t h e r e f o r e  a  c o n s p i r a c y  
a t  w o r k ?  G u e s s  w h i c h  a c c o u n t  d i r e c t o r  O l i v e r  
S t o n e  g o e s  f o r .  
T h e  c h a r a c t e r  p l a y e d  b y  C o s t n e r ,  N e w  
O r l e a n s  D . A .  J i m  G a r r i s o n ,  i s  a  r e a l  l i v e  
p e r s o n  w h o  d i d  i n  f a c t ,  t h r e e  y e a r s  a f t e r  t h e  
K e n n e d y  a s s a s s i n a t i o n ,  b e g i n  a n  i n v e s t i g a -
t i o n  i n t o  t h e  c i r c u m s t a n c e s  s u r r o u n d i n g  t h e  
.  e v e n t s  o f  t h a t  d a y .  I t  i s  t h i s  i n v e s t i g a t i o n  
w h i c h  i s  t h e  s u b j e c t  o f  t h e  f i l m .  L e e  H a r v e y  
O s w a l d ,  t h e  m a n  d e t e r m i n e d  b y  t h e  W a r r e n  
C o m m i s s i o n  t o  h a v e  b e e n  t h e  l o n e  g u n m a n ,  
h a d  s p e n t  t i m e  i n  N e w  O r l e a n s  t h e  y e a r  
b e f o r e  t h e  a s s a s s i n a t i o n ,  t h e r e f o r e  G a r r i s o n  
w a s  a b l e  t o  c l a i m  t h e  i n v e s t i g a t i o n  t o  b e  
S e e  J F K ,  p .  8  
D a n g e r  U n c o v e r s  R e a l  D e a n ' s  I . : , e t t e r  
W a r n i n g :  T h e  a r t i c l e  y o u  a r e  a b o u t  t o  
r e a d  i s  s a t i r e .  
W h i l e  t h e  r e s t  o f  B o s t o n  C o l l e g e  L a w  
S c h o o l  w a s  h o m e  e a t i n g  r o a s t  m u t t o n  a n d  
w a t c h i n g  " I t ' s  a  W o n d e r f u l  L i f e , "  y o u r s  
t r u l y ,  N i c k  D a n g e r ,  w a s  u n d e r c o v e r ,  i n f i l -
t r a t i n g  t h e  a d m i n i s t r a t i v e  o f f i c e s  o f  B o s -
t o n  C o l l e g e  L a w  S c h o o l .  T h e  a d m i n i s t r a -
t i v e  s t a f f  b e l i e v e d  I  w a s  j u s t  a n o t h e r  A s s o -
c i a t e  P r o f e s s o r  t r y i n g  t o  m e e t  w i t h  ( s u c k  
u p  t o )  t h e  D e a n  a n d  g e t  t e n u r e .  T h e y  
a l l o w e d  m e  t o  w a i t  i n  o n e  o f  t h e  A s s i s t a n t  
D e a n ' s  o f f i c e s  u n t i l  t h e  D e a n  r e t u r n e d  
f r o m  t h e  t a p i n g  o f  h i s  g u e s t  a p p e a r a n c e  o n  
A m e r i c a n  G l a d i a t o r s .  I  w a s  u n a b l e  t o  
v e r i f y  w h e t h e r  t h e  D e a n  d o e s  i n  f a c t  t a k e  
s t e r o i d s ,  h o w e v e r ,  I  d o u b t  h e  g o t  t h a t  b e -
m a n  b o d y  p l a y i n g  s q u a s h  w i t h  F a t h e r  
M a l l e y .  
T h e  D e a n ' s  s t e r o i d  u s e  i s  a n o t h e r  
s t o r y ,  m y  a s s i g n m e n t  t o d a y  w a s  t o  g e t  
a  c o p y  o f  t h e  m u c h - a w a i t e d  S t a t e  o f  
t h e  S t u d e n t  B o d y  l e t t e r  f r o m  t h e  
D e a n ' s  o f f i c e .  W o u l d  i t  t o p  t h e  D e a n ' s  
r o u s i n g  l e t t e r  t o  t h e  s t u d e n t  b o d y  l a s t  
s e m e s t e r ?  N o w  t h a t  w a s  a n  i n s p i r a -
t i o n a l  l e t t e r .  T h i s  p r i v a t e  e y e  h a s  
l e a r n e d  t h a t  t h e  D e a n ' s  m e s s a g e  h a s  
h a d  f a r  r e a c h i n g  e f f e c t s .  I t  i n s p i r e d  
s e v e r a l  t r o u b l e d  k i d s  a t  B o s t o n  C o l -
l e g e  t o  s a y  " N o "  t o  d r u g s .  T h e  f a l l  o f  
C o m m u n i s m ,  t h e  e n d  o f  t h e  a r m s  r a c e ,  
r e c e n t  o p p o r t u n i t i e s  f o r  b l a c k  d i r e c -
t o r s  i n  H o l l y w o o d ,  t h e  c h o i c e  o f  L e n o  
o v e r  L e t t e r m a n - i s  i t  m e r e  c o i n c i -
d e n c e  t h a t  t h e s e  e v e n t s  c o i n c i d e d  w i t h  
t h e  p u b l i c a t i o n  o f  t h e  D e a n ' s  l e t t e r ?  
S t r a n g e ,  i s n ' t  i t ?  E v e n  t h e  s k e p t i c s  
a m o n g  y o u  m u s t  a g r e e ,  D A N  T H E  
M A N  c a n  m a k e  t h i n g s  h a p p e n .  
W h a t  f o l l o w s  i s  a n  e x c l u s i v e ,  t h e  f i r s t  
d r a f t  o f  t h e  1 9 9 2  l e t t e r  f r o m  t h e  D e a n ' s  
n e w  a s s i s t a n t  t o  t h e  s t u d e n t  b o d y .  I  r e a l i z e  
t h a t  m a n y  o f  y o u  m a y  b e  c o n c e r n e d  t h a t  
t h i s  a d m i n i s t r a t i o n  m a y  h a v e  i t  i n  f o r  N i c k  
D a n g e r  o n c e  t h e y  r e a l i z e  t h a t  t h e y  h a v e  
b e e n  e x p o s e d .  B u t  d o n ' t  w o r r y  a b o u t  m e ,  
a f t e r  a l l ,  D a n g e r  i s  m y  n a m e .  
J a n u a r y  1 0 ,  1 9 9 2  
T o :  B o s t o n  C o l l e g e  L a w  
S c h o o l  F a m i l y  
F r o m :  A s s t .  D e a n  o f  M o r a l  S u p p o r t -
K a r e n  Y a r g d y  
R e :  P o w e r  o f  P o s i t i v e  T h i n k i n g  
D e a r  S t u d e n t s ,  
T h e  f a c u l t y  a n d  a d m i n i s t r a t i o n  o f  B o s -
t o n  C o l l e g e  L a w  S c h o o l  w o u l d  l i k e  t o  o n c e  
a g a i n  o f f e r  o u r  e n c o u r a g e m e n t  a n d  s u p p o r t  
i n  t h e s e  t r y i n g  e c o n o m i c  t i m e s .  I  c a n  o n l y  
e c h o  t h e  d e a n ' s  n o w  i m m o r t a l  w o r d s  o f  
e n c o u r a g e m e n t  i n  h i s  l e t t e r  o f  l a s t  s e m e s t e r ,  
" T h i s  s c h o o l  h a s  a l w a y s  p r o s p e r e d " .  W e  c a n  
a l l  t a k e  c o m f o r t  i n  k n o w i n g  t h a t  e v e n  i n  
t o u g h  e c o n o m i c  t i m e s ,  w h e n  t h e  m a j o r i t y  o f  
o u r  s t u d e n t s  c a n n o t  o b t a i n  e m p l o y m e n t ,  
B o s t o n  C o l l e g e  h a s  r e m a i n e d  f i n a n c i a l l y  
s o l i d .  W e  c o n t i n u e  t o  t a k e  d e c i s i v e  s t e p s  t o  
s u p p o r t  s t u d e n t s  t h r o u g h  t h i s  d i f f i c u l t  t i m e .  
W e  b e l i e v e  y o u  w i l l  c o n t i n u e  t o  f e e l  t h e  
e f f e c t s  o f  t h e s e  i n i t i a t i v e s  i n  t h e  m o n t h s  t o  
c o m e .  I  h a v e  l i s t e d  t h e m  b e l o w .  
F u n d i n g :  
R e v e n u e s  o b t a i n e d  t o  h e l p  y o u r  f u t u r e :  
1 .  R a i s e d  t u i t i o n  s e v e r a l  t h o u s a n d  d o l -
l a r s .  
2 .  C a p p e d  o r  l o w e r e d  y o u r  f i n a n c i a l  
a w a r d s .  
3 .  P r o v i d e d  i n a d e q u a t e  p a r k i n g ,  a l l o w -
i n g  c a m p u s  p o l i c e  t o  g i v e  o u t  h u n d r e d s  o f  
t i c k e t s  a n d  s i p h o n  o f f  e v e n  m o r e  s t u d e n t  
l o a n  f u n d s .  
4 .  O b t a i n  k i c k b a c k s  f r o m  l o c a l  t o w i n g  
c o m p a n i e s .  
F u n d s  i n v e s t e d  i n  y o u r  f u t u r e :  
1 .  P l a c e d  h u g e  p r i n t s  o f  f a m o u s  l e g a l  
b u i l d i n g s  i n  l e c t u r e  h a l l s .  
2 .  P a y  a r m y  o f l a w n  m a i n t e n a n c e  p e o p l e  
f o r  s h r u b b e r y  b e a u t i f i c a t i o n .  
3 .  P u r c h a s e  s h i n y  n e w  b u s e s  t o  t r a n s p o r t  
w e a l t h y  B o s t o n  C o l l e g e  p a r e n t s  a n d  a l u m n i  
t o  f o o t b a l l  g a m e s .  
4 .  P u r c h a s e d  b l a c k b o a r d s  i n  r o o m  1 0 3  t o  
h e l p  t e a c h e r s  c o n v e y  i d e a s  i n  i n v i s i b l e  c h a l k .  
5 .  P u r c h a s e d  n e w  l u x u r y  c a r r e l s  f o r  l i -
b r a r y  w i t h  i n o p e r a b l e  l i g h t i n g .  
6 .  R e p a i n t e d  f i f t h  f l o o r  f o r  a e s t h e t i c  c o m -
f o r t  o f  a d m i r a b l e  L a w  R e v i e w  m e m b e r s .  
A c a d e m i c s :  
W e  r e a l i z e  t h a t  o b t a i n i n g  y o u r  g r a d e s ·  
f r o m  l a s t  s e m e s t e r  i s  a n  i m p o r t a n t  m e a n s  f o r  
t h o s e  o f  y o u  w h o  a l r e a d y  h a v e  j o b s  t o  r e i n -
f o r c e  y o u r  s e n s e  o f  p o w e r  a n d  s u p e r i o r i t y .  
W e  a l s o  r e a l i z e  g r a d e s  f r o m  t h e  f i r s t  s e m e s -
t e r  o f  y o u r  s e c o n d  o r  t h i r d  y e a r  a r e  c r i t i c a l  
f o r  t h e  l e s s  i n t e l l i g e n t  l a w  s t u d e n t  t o  o b t a i n  
e m p l o y m e n t .  W e  a l l  k n o w  t h a t  e m p l o y e r s  
c o u l d n ' t  c a r e  l e s s  a b o u t  f i r s t - y e a r  g r a d e s ,  
i t ' s  t h o s e  f i r s t  s e m e s t e r  t h i r d - y e a r  g r a d e s  
t h a t  r e a l l y  c o u n t .  S o  w e  w i l l  m a k e  s u r e  t h a t  
t h e  p r o f e s s o r s  t a k e  t w e n t y  d a y s  r a t h e r  t h a n  
t h i r t y  d a y s  t o  g r a d e  y o u r  e x a m s .  T h i s  s h o u l d  
s o l v e  a n y  e m p l o y m e n t  p r o b l e m s  y o u  n o w  
h a v e .  
I  w o u l d  r e c o m m e n d  t h a t  y o u  l o o k  t o  
y o u r  f a c u l t y  m e m b e r s  f o r  s u p p o r t .  T h e y  a r e ,  
a f t e r  a l l ,  a  g r o u p  o f  i n c r e d i b l y  t a l e n t e d ,  
h i g h l y  e d u c a t e d  i n d i v i d u a l s ,  w h o  w r i t e  a c a -
d e m i c  p a p e r s  a n d  w h o  c a n  t r u l y  r e l a t e  t o  
y o u r  h a v i n g  t o  s e t t l e  f o r  a n y  j o b  t h a t  w i l l  p a y  
t h e  b i l l s .  
F i n a l l y ,  I  w o u l d  l i k e  t o  s u g g e s t  t h a t  w e  
t h r o w  s u p p o r t  b e h i n d  t h o s e  s t u d e n t s  w h o  a r e  
w o r k i n g  f o r  l a r g e  f i r m s  i n  B o s t o n  a n d  N e w  
Y o r k .  T h e  A d m i n i s t r a t i o n  u n d e r s t a n d s  w h a t  
i t  w i l l  b e  l i k e  f o r  t h e  t e n  p e r c e n t  o f  y o u  w h o  
w i l l  m a k e  b e t w e e n  $ 6 0 , 0 0 0  a n d  $ 8 5 , 0 0 0  a  
y e a r .  Y o u  a r e  p r o b a b l y  f e e l i n g  r e s e n t m e n t  
f r o m  y o u r  p e e r s ,  b u t  d o n ' t  l e t  i t  b o t h e r  y o u .  
T h e y  a r e n ' t  y o u r  p e e r s  a n y w a y .  A f t e r  a l l ,  
m o s t  o f  t h o s e  p e o p l e  c a n ' t  e v e n  f i n d  a  j o b .  
W e ,  a t  B o s t o n  C o l l e g e  L a w  S c h o o l ,  w o u l d  
l i k e  y o u  t o p  s t u d e n t s  t o  k n o w  h o w  p r o u d  w e  
a r e  o f  y o u r  e a r n i n g  p o t e n t i a l ,  a n d  o n l y  h o p e  
y o u  c a n  g i v e  s o m e t h i n g  b a c k  t o  t h e  l e g a l  
c o m m u n i t y .  A l t h o u g h  p r o - b o n o  w o r k  i s  a n  
a l t e r n a t i v e  f o r  s o m e  g r a d u a t e s ,  t h e  v e r y  b e s t  
a n d  b r i g h t e s t  s h o u l d  n o t  w a s t e  t h e i r  t i m e  
l i t i g a t i n g  l a n d l o r d / t e n a n t  d i s p u t e s .  N o ,  w e  
a s k  y o u  t o  w o r k  h a r d  a t  y o u r  f i r m  a n d  d o n a t e  
m o n e y  t o  y o u r  o l d  A l m a  M a t e r ,  o r  b e t t e r  y e t ,  
d i r e c t l y  t o  t h e  g e n e r i c  L a w  R e v i e w ,  s o  w e  
m a y  p e r p e t u a t e  o u r  e x c e l l e n c e  i n  e d u c a t i o n  
t o  t h o s e  w h o  t r u l y  b e n e f i t  f r o m  i t .  
V e r y  t r u l y  y o u r s ,  
K a r e n  Y  a r g d y  
A s s t .  D e a n  o f  M o r a l  S u p p o r t  
F o n z i e - " t h e  t o u g h  g u y " - v i s i t s  h i s  f r i e n d s  i n  j a i l .  " I t  w a s  t h i s  w a y ,  Y o u r  
H o n o r :  T h e y  b r o k e  t h e  c u r f e w .  I t  w a s  a  b a d  n i g h t  i n  M i l w a u k e e . "  
P a g e  6  •  T h e  A l l e d g e r  •  J a n u a r y  1 7 ,  1 9 9 2  
■ S A L O M O N ,  f r o m  p .  2  
i n a c t i o n .  T h . e  S a l o m o n  i n v e s t i g a t i o n  h a s  
p r e s e n t e d  t h e  r e g u l a t o r s  w i t h  a n  o p p o r t u -
n i t y  t o  a d d r e s s  t h e  c h r o n i c  s t r u c t u r a l  a i l -
m e n t s  o f  t h e  U . S .  T r e a s u r y  s e c u r i t y  m a r -
k e t .  T h e  r e g u l a t o r s  c a n n o t  a f f o r d - i n d e e d ,  
U . S .  t a x p a y e r s ,  b u s i n e s s e s ,  a n d  
h o m e o w n e r s  c a n n o t  a f f o r d - t o  m i s s  t h i s  
o p p o r t u n i t y .  
S a l o m o n ' s  " I r r e g u l a r i t i e s  a n d  
R u l e s  V i o l a t i o n s "  
S a l o m o n  i s s u e s  s t a t e m e n t s  o n  A u g u s t  
9  a n d  A u g u s t  1 4  i n  w h i c h  i t  a d m i t t e d  
c o m m i t t i n g  " i r r e g u l a r i t i e s  a n d  r u l e  v i o l a -
t i o n s  i n  c o n n e c t i o n  w i t h  i t s  s u b m i s s i o n  o f  
b i d s  i n  c e r t a i n  a u c t i o n s  o f  T r e a s u r y  s e c u -
r i t i e s . "  A p p a r e n t l y ,  S a l o _m o n  a t t e m p t e d  t o  
c o r n e r  t h e  m a r k e t  i n  c e r t a i n  T r e a s u r y  i s -
s u e s  b y  o b t a i n i n g  m o r e  t h a n  i t s  m a x i m u m  
l e g a l  s h a r e  o f  3 5 %  o f  a  g i v e n  b o n d  o r  n o t e  
o f f e r i n g .  S a l o m o n  c o l l a b o r a t e d  w i t h  i t s  
c u s t o m e r s  a n d  a l s o  u s e d  u n a u t h o r i z e d  
c u s t o m e r  b i d s  t o  o b t a i n  p o s i t i o n s  g r e a t e r  
t h a t  3 5 % .  C o r n e r i n g  t h e  m a r k e t  i n  a c e r -
t a i n  i s s u e  e n a b l e d  S a l o m o n  t o  s q u e e z e -
i . e . ,  t o  c h a r g e  e x o r b i t a n t  p r i c e s  t o - - t r a d -
e r s  t r y i n g  t o  c o v e r  t h e i r  s h o r t  p o s i t i o n s  i n  
t h e  w h e n - i s s u e d  m a r k e t .  ( T h e  w h e n - i s -
s u e d  m a r k e t  i n v o l v e s  t r a d i n g  T r e a s u r y  
n o t e s  a n d  b o n d s  b e f o r e  t h e y  a r e  i s s u e d .  
T h e  w h e n - i s s u e d  m a r k e t  b e g i n s  t r a d i n g  a  
w e e k  b e f o r e  e a c h  a u c t i o n  w h e n  t h e  g o v -
e r n m e n t  a n n o u n c e s  t h e  s i z e  a n d  c o u p o n  
r a t e  o f  t h e  a u c t i o n .  T h u s ,  i t  i s  l i k e  a  w e e k -
l o n g  f o r w a r d  m a r k e t  f o r  T r e a s u r y  s e c u r i -
t i e s .  T h e  p r i m a r y  d e a l e r s  d e p e n d  o n  p r i c e ·  
i n f o r m a t i o n  f r o m  t h e  w h e n - i s s u e d  m a r k e t  
t o  m a k e  a c c u r a t e  b i d s  a t  t h e  a u c t i o n s . )  
T o  d a t e ,  S a l o m o n  h a s  a d m i t t e d  u s i n g  
u n a u t h o r i z e d  b i d s  f o r  n o t e s  a n d  b o n d s  i n  
f i v e  T r e a s u r y  a u c t i o n s  s i n c e  D e c e m b e r  
1 9 9 0 .  T h e s e  t a c t i c s  e n a b l e d  S a l o m o n  t o  
c o n t r o l  a n  a s t o n i s h i n g  9 4 %  o f  t h e  t w o -
y e a r  n o t e s  s o l d  t o  c o m p e t i t i v e  b i d d e r s  a t  
t h e  a u c t i o n  i n  M a y  1 9 9 1 .  S a l o m o n  h a s  
a l s o  a d m i t t e d  t o  c o n t r o l l i n g ,  t h r o u g h  u n -
a u t h o r i z e d  c u s t o m e r  b i d s ,  5 7 %  o f  t h e  s e -
c u r i t i e s  s o l d  a t  t h e  1 9 9 1  a u c t i o n  o f  f i v e -
y e a r  T - n o t e s  a n d  4 6 %  o f  t h e  s e c u r i t i e s  
s o l d  a t  t h e  D e c e m b e r  1 9 9 0  a u c t i o n  o f  
f o u r - y e a r  T - n o t e s .  
M o s t  i n v e s t m e n t  
p r o f e s s i o n a l s  a n d  m a r k e t  
r e g u l a t o r s  f e a r  t h a t  t h e  
s c a n d a l  c o u l d  s t a i n  t h e  
g o v e r n m e n t  b o n d  m a r k e t ' s  
r e p u t a t i o n ,  r a i s i n g  
q u e s t i o n s  a b o u t  i t s  b a s i c  
f a i r n e s s  a n d  m a k i n g  
i n v e s t o r s  a r o u n d  t h e  
w o r l d  l e s s  w i l l i n g  t o  b u y  
U . S .  s e c u r i t i e s .  
T h e  m e c h a n i c s  o f  S a l o m o n ' s  g a i n i n g  
a  c o r n e r  o n  t h e  m a r k e t  a r e  f a i r l y  s i m p l e .  
B y  b i d d i n g  3  o r  4  b a s i s  p o i n t s  a b o v e  t h e  
p r i c e  o f  b o n d s  i n  t h e  w h e n - i s s u e d  m a r -
k e t ,  S a l o m o n  e n s u r e s  t h a t  i t s  b i d  w i l l  b e  
a c c e p t e d .  I n  t h i s  w a y ,  S a l o m o n  g u a r a n -
t e e s  o b t a i n i n g  i t s  m a x i m u m  3 5 %  a l l o t -
m e n t .  I t  s i m u l t a n e o u s l y  p u t s  i n  a  b i d ,  a t  a  
s i m i l a r l y  h i g h  p r i c e ,  f o r  m o r e  b o n d s  o n  
b e h a l f  o f  i t s  m a j o r  c u s t o m e r s .  I n  a  p r e a r -
r a n g e d  t r a n s a c t i o n ,  S a l o m o n  b u y s  b a c k  
t h e  b o n d s  a t  c o s t  f r o m  i t s  c u s t o m e r s .  
A l t e r n a t i v e l y ,  S a l o m o n  s u b m i t s  u n a u t h o -
r i z e d  b i d s  i n  t h e  n a m e s  o f  t h e i r  c u s t o m e r s  
a n d  i t  s i m p l y  p a y s  f o r  a n d  k e e p s  t h e  
s e c u r i t i e s .  W h e n  S a l o m o n  h a s  e n o u g h  
b o n d s  t o  c o n t r o l  t h e  s u p p l y ,  i t  h a s  c o r -
n e r e d  t h e  m a r k e t .  W h e n  o t h e r  b o n d  d e a l -
e r s  w a n t  t o  b u y  t h e  b o n d s ,  u s u a l l y  t o  
c o v e r  s h o r t  p o s i t i o n s  t a k e n  i n  t h e  w h e n -
i s s u e d  m a r k e t ,  S a l o m o n  c a n  c h a r g e  t h e m  
e x o r b i t a n t  p r i c e s  b e c a u s e  i t  h a s  c o r n e r e d  
t h e  m a r k e t .  
T h e  W a l l  S t r e e t  J o u r n a l ,  i n  a n  e d i t o -
r i a l ,  a r g u e d  t h a t  S a l o m o n ' s  i l l e g a l  b i d -
d i n g  a c t i v i t i e s  d i d  n o t  h a r m  t a x p a y e r s ,  
b u t  a c t u a l l y  b e n e f i t e d  t h e m .  T h e  J o u r n a l  
s a i d  S a l o m o n  w a s  w i l l i n g  t o  p a y  m o r e  
t h a n  w h a t  t h e  w h e n - i s s u e d  m a r k e t  d i c -
t a t e d  f o r  t h e  b o n d s ,  w h i c h  d r o v e  d o w n  
y i e l d s .  T h u s ,  t h e  S a l o m o n  i m p r o p r i e t i e s  
r e s u l t e d  i n  a  c h e a p e r  c o s t  o f  c r e d i t  f o r  t h e  
T r e a s u r y .  T h e  J o u r n a l  m a i n t a i n e d  t h a t  
t h e  o n l y  p e o p l e  w h o  g o t  h u r t  w e r e  
S a l o m o n ' s  c o m p e t i t o r s  l i k e  G o l d m a n  
S a c h s ,  N o m u r a  S e c u r i t i e s ,  M o r g a n  
S t a n l e y ,  e t .  a l .  
T h e  W a l l S t r e e t J o u r n a l ' s  v i e w ,  h o w -
e v e r ,  i s  m i s g u i d e d  b e c a u s e  i t  i g n o r e s  t h e  
e x t e n t  t o  w h i c h  t h e  T r e a s u r y  d e p e n d s  o n  
f o r e i g n  i n v e s t o r s ,  e s p e c i a l l y  J a p a n e s e  i n -
v e s t o r s ,  t o  b u y  i t s  d e b t .  M o s t  i n v e s t m e n t  
p r o f e s s i o n a l s  a n d  m a r k e t  r e g u l a t o r s  f e a r  
t h a t  t h e  s c a n d a l  c o u l d  s t a i n  t h e  g o v e r n ~  
m e n t  b o n d  m a r k e t ' s  r e p u t a t i o n ,  r a i s i n g  
q u e s t i o n s  a b o u t  i t s  b a s i c  f a i r n e s s  a n d  
m a k i n g  i n v e s t o r s  a r o u n d  t h e  w o r l d  l e s s  
w i l l i n g  t o  b u y  U . S .  s e c u r i t i e s .  I f  t h a t  w e r e  
t o  h a p p e n ,  p r i c e s  o f T - b o n d s  a n d  T - n o t e s  
w o u l d  f a l l ,  f o r c i n g  t h e  T r e a s u r y  t o  p a y  
h i g h e r  y i e l d s  t h a t  i t  w o u l d  o t h e r w i s e  h a v e  
t o .  T h u s ,  t a x p a y e r s  w o u l d  b e  h a r m e d  
b e c a u s e  t h e y  w o u l d  u l t i m a t e l y  h a v e  t o  
p a y  f o r  t h e  g o v e r n m e n t s '  h i g h e r  b o r r o w -
i n g  c o s t s .  B e c a u s .e  a l l  i n t e r e s t  r a t e s  a r e  
s e n s i t i v e  t o  c h a n g e s  i n  t h e  b e n c h m a r k  
r a t e  i n  t h e  g o v e r n m e n t  b o n d  m a r k e t ,  t a x -
p a y e r s  a n d  b u s i n e s s e s  w o u l d  b e  h a r m e d  
f u r t h e r  b y  t h e  r e s u l t i n g  h i g h e r  b o r r o w i n g  
c o s t s  f o r  h o m e  m o r t g a g e s  a n d  c o m m e r -
c i a l  l o a n s .  
C o l l u s i o n  a n d  P r i c e - F i x i n g  
C o l l u s i o n  a n d  p r i c e - f i x i n g  i n  t ~ e  $ 2 . 3  
t r i l l i o n  T r e a s u r y  s e c u r i t i e s  m a r k e t  h a v e  
b e e n  r o u t i n e  f o r  m o r e  t h a n  a  d e c a d e .  N o t  
c o i n c i d e n t a l l y ,  t h i s  m a r k e t  h a s  b e e n  o n e  
o f  t h e  m o s t  l i g h t l y  r e g u l a t e d  s e c u r i t i e s  
m a r k e t s  i n  t h e  w o r l d .  E v e n  b e f o r e  t h e  
S a l o m o n  s c a n d a l  b r o k e ,  e v i d e n c e  i n d i -
c a t e d  t h a t  d e a l e r s  i n  g o v e r n m e n t  s e c u r i -
t i e s  r i g g e d  t h e i r  b i d s .  F o r  e x a m p l e ,  i n  
1 9 7 9 ,  T r e a s u r y  o f f i c i a l s  l a u n c h e d  a n  i n -
v e s t i g a t i o n  i n t o  t h e  b i d d i n g  p r o c e s s  a f t e r  
W h i l e  c o l l u s i o n  m a y  b e  
g r e a t  f o r  t h e  b i d d e r s ,  i t  
d e f e a t s  t h e  p u r p o s e  o f  t h e  
a u c t i o n s ,  w h i c h  i s  t o  
a s s u r e  t h a t  t h e  
g o v e r n m e n t  c a n  f u n d  i t s e l f  .  
a t  t h e  l o w e s t  p o s s i b l e  
c o s t .  
a  $ 3 . 3 4  m i l l i o n  s a l e  o f  T - b i l l s  a t  w h i c h  a l l  
b u t  a  t i n y  f r a c t i o n  o f  t h e  w i n n i n g  b i d s  
w e r e  e x a c t l y  t h e  s a m e .  C u r r e n t  a n d  f o r m e r  
t r a d e r s  a t  s e v e r a l  p r o m i n e n t  W a l l  S t r e e t  
f i r m s  a d m i t  t o  r e g u l a r l y  s h a r i n g  s e c r e t s  
a b o u t  t h e  s i z e  a n d  p r i c e  o f  t h e i r  b i d s  a t  t h e  
m u l t i b i l l i o n - d o l l a r  g o v e r n m e n t  a u c t i o n s .  
T h i s  p e r v a s i v e  p r o b l e m  o f  c o l l u s i o n  a n d  
p r i c e - f i x i n g  i s  d u e  t o  s e v e r a l  f u n d a m e n t a l  
c a u s e s :  1 )  t h e  h i g h  r i s k s  i n v o l v e d  i n  t r a d -
i n g  i n  t h e  t r e a c h e r o u s  g o v e r n m e n t  b o n d  
m a r k e t ;  2 ) . t h e  s y s t e m  o f  3 9  p r i m a r y  d e a l -
e r s  w h i c h  c r e a t e s  a n  o l i g o p o l i s t i c  m a r k e t ·  
s t r u c t u r e  l e n d i n g  i t s e l f  t o  c a r t e l - t y p e  p r i c -
i n g  t a c t i c s ;  3 )  a n  a r c h a i c  h a n d - w r i t t e n  
C o n ' t  o n  n e x t  p a g e  
P U T  T H J E  K N O W l J E D G J E  
O f  l A W  I l N  O R D E R  
S t u d y  w i t h  P i e p e r  . . .  a n d  p a s s .  
P i e p e r  N e w  Y o r k - M u l t i s t a t e  
B a r  R e v i e w ,  L t d .  
9 0  W i l l i s  A v e . ,  M i n e o l a ,  N e w  Y o r k  1 1 5 0 1  
( 5 1 6 )  7 4 7 - 4 3 1 1  
,  
■ C o n ' t  f r o m  p r e v i o u s  p a g e  
b i d d i n g  s y s t e m  t h a t  e n c o u r a g e s  l a s t -
m i n u t e  i n f o r m a t i o n  s w a p p i n g  a m o n g  b i d -
d e r s ;  a n d  4 )  t h e  i n a b i l i t y  o f  t h e  N e w  Y o r k  
F e d  a n d  t h e  T r e a s u r y  t o  e f f e c t i v e l y  p o l i c e  
t h e  g o v e r n ~ e n t  b o n d  m a r k e t .  
T h e  h i g h  r i s k s  o f  t h e  t r e a c h e r o u s  g o v -
e r n m e n t  b o n d  m a r k e t  f o r c e  f i r m s  t o  
c o l l u d e .  D e a l e r s  c a n  l o s e  m i l l i o n s  o f  d o l -
l a r s  i f  t h e i r  b i d s  a r e  s l i g h t l y  o v e r p r i c e d .  
B y _c o l l u d i n g  a t  T r e a s u r y  a u c t i o n s ,  d e a l e r s  
e n s u r e  t h a t  t h e y  w i l l  g e t  t h e i r  a l l o t m e n t  o f  
n o t e s  a n d  b o n d s  a t  p r i c e s  t h a t  w i l l  a s s u r e  
t h e m  a  p r o f i t .  W h i l e  c o l l u s i o n  m a y  b e  
g r e a t  f o r  t h e  b i d d e r s ,  i t  d e f e a t s  t h e  p u r p o s e  
o f  t h e  a u c t i o n s ,  w h i c h  i s  t o  a s s u r e  t h a t  t h e  
g o v e r n m e n t  c a n  f u n d  i t s e l f  a t  t h e  l o w e s t  
p o s s i b l e  c o s t .  
T h e  D u t c h  S o l u t i o n  
D e c r y i n g  t h e  i n h e r e n t  c o l l u s i o n  p r o b -
l e m  i n  o u r  p r e s e n t  a u c t i o n  s y s t e m ,  M i l t o n  
F r i e d m a n  p r o p o s e s  r e p l a c i n g  i t  w i t h  a  
s i n g l e - p r i c e  D u t c h  s y s t e m .  H e  c l a i m s  t h a t  
i t  w o u l d  r e d u c e  b i d d e r s '  i n c e n t i v e s  t o  
c o l l u d e  a n d  y i e l d  m o r e  r e v e n u e  f o r  t h e  
T r e a s u r y .  I n  a  D u t c h  a u c t i o n ,  a l l  s u c c e s s -
f u l  b i d d e r s  p a y  t h e  s a m e  p r i c e - t h e  " s t o p -
o u t "  p r i c e .  T h e  " s t o p - o u t "  p r i c e  i s  d e t e r -
m i n e d  b y  b i d d e r s '  d e m a n d  s c h e d u l e s  f o r  
g o v e r n m e n t  s e c u r i t i e s .  B i d d e r s  s u b m i t  b i d s  
i n  w h i c h  t h e y  s p e c i f y  h o w  m a n y  s e c u r i -
t i e s  t h e y  w a n t  a t  v a r i o u s  p r i c e  l e v e l s .  T h e  
" s t o p - o u t "  p r i c e  i s  t h e  p r i c e  t h a t  s e t s  d e -
m a n d  e q u a l  t o  s u p p l y .  
T h e  p r e s e n t  a u c t i o n  s y s t e m ,  w h i c h  i n -
v o l v e s  d i f f e r e n t  p r i c e s  b y  d i f f e r e n t  p u r -
c h a s e r s ,  t e n d s  t o  l i m i t  t h e  m a r k e t  t o  s p e -
c i a l i s t s  a n d  p r o v i d e s  a  s t r o n g  i n c e n t i v e  f o r  
c o l l u s i o n  a m o n g  b i d d e r s .  B e c a u s e  b i d -
d e r s  w i l l  l o s e  e n o r m o u s  a m o u n t s  o f  m o n e y  
i f  t h e i r  b i d s  a r e  e v e n  a  f r a c t i o n  o v e r  t h e  
f i n a l  p r i c e ,  t h e y  m a k e  s u r e  t h e i r  b i d s  a r e  
c l o s e  t o  t h e  f i n a l  p r i c e  b y  s h a r i n g  b i d d i n g  
i n f o r m a t i o n .  C o n v e r s e l y ,  t h e r e  i s  n o  s u c h  
i n c e n t i v e  f o r  c o l l u s i o n  a m o n g  b i d d e r s  i n  a  
D u t c h  a u c t i o n  b e c a u s e  e v e r y o n e  p a y s  t h e  
s a m e  p r i c e .  T h u s ,  b i d d e r s  a r e  n o t  d e t e r r e d  
f r o m  a g g r e s s i v e l y  b i d d i n g  b y  f e a r  o f  s u b -
m i t t i n g  a  h i g h  b i d .  A l s o ,  i n v e s t o r  p a r t i c i -
p a t i o n  b y  n o n - d e a l e r s  i s  i n c r e a s e d  u n d e r  
t h e  D u t c h  a u c t i o n  s y s t e m  b e c a u s e  t h e  r i s k s  
a r e  l o w e r .  C r i t i c s  o f  t h e  D u t c h  a u c t i o n  
s y s t e m  a r g u e  t h a t  t h e  T r e a s u r y  w o u l d  h a v e  
t o  f o r e g o  i t s  p r e s e n t  a d v a n t a g e  o f  b e n e f i t -
i n g  f r o m  b i d s  w h i c h  a r e  a b o v e  t h e  " s t o p -
o u t "  p r i c e .  B u t  t h i s  l o s s  o f  r e v e n u e  w o u l d  
b e  m o r e  t h a n  o f f s e t  b y  t h e  l o w e r  y i e l d s  
r e s u l t i n g  f r o m  i n c r e a s e d  b i d d e r  v o l u m e  
u n d e r  t h e  D u t c h  s y s t e m .  T h e  a d v a n t a g e s  
o f  t h e  D u t c h  a u c t i o n . , i n c r e a s e d  b i d d i n g  
v o l u m e ,  m o r e  a g g r e s s i v e  b i d d i n g ,  i n -
c r e a s e d  n o n - s p e c i a l i s t  p a r t i c i p a t i o n ,  l o w e r  
y i e l d s ,  a n d  l e s s  c o l l u s i v e  a u c t i o n s - c l e a r l y  
o u t w e i g h  i t s  d i s a d v a n t a g e s .  T h e  T r e a s u r y  
s h o u l d  s w i t c h  t o  t h e  D u t c h  a u c t i o n  s y s -
t e m ,  t h u s  r e d u c i n g  c o l l u s i o n  i n  t h e  g o v -
e r n m e n t  b o n d  m a r k e t  a n d  l o w e r i n g  i t s  
c o s t  o f  f u n d s .  
T h e  N e w  Y o r k  F e d  a n d  t h e  T r e a s u r y  
h a v e  i s s u e d  w a r n i n g s  i n  t h e  p a s t  a b o u t  
c o l l u s i o n ,  b u t  t h e y  h a v e  b e e n  i n e f f e c t i v e .  
B u s i n e s s w e e k ,  i n  a  c o m m e n t a r y ,  s u g g e s t e d  
t h a t  a  s i m p l e  a n d  e f f e c t i v e  s t e p  t o  c o m b a t  
c o l l u s i o n  w o u l d  b e  f o r  t h e  N e w  Y o r k  F e d  
t o  b e e f  u p  i t s  w e a k  d e a l e r - s u r v e i l l a n c e  
u n i t  " i n t o  a  s h a r p e r - e y e d  m o n i t o r  o f  b i d -
d i n g  a n d  t r a d i n g " .  B u s i n e s s w e e k  c l a i m s  
t h a t  t h e  S E C  w o u l d  b e  h a p p y  t o  s h o w  t h e  
N e w  Y o r k  F e d  h o w  t o  g e t  b e t t e r ,  m o r e  
t i m e l y  i n f o r m a t i o n .  B u t  t h i s  s u g g e s t i o n  
i g n o r e s  t h e  N e w  Y o r k  F e d ' s  f u n d a m e n t a l  
c o n f l i c t  o f  i n t e r e s t :  I t  m u s t  c r a c k  d o w n  o n  
m a r k e t  a b u s e s  w h i l e  s i m u l t a n e o u s l y  e n -
s u r i n g  t h a t  t h e  T r e a s u r y  h a s  b u y e r s  f o r  i t s  
s e c u r i t i e s .  O b v i o u s l y ,  t h e  N e w  Y o r k  F e d  
i s  n o t  t h e  b e s t  r e g u l a t o r y  a g e n c y  f o r  t h e  
j o b  o f  g o v e r n m e n t  m a r k e t  w a t c h d o g .  A l -
t h o u g h  t h e  J u s t i c e  D e p a r t m e n t ' s  A n t i t r u s t  
D i v i s i o n  a n d  t h e  S E C  a p p e a r  t o  b e  b e t t e r  
a b l e  t o  d e a l  w i t h  t h e  c o l l u s i o n  p r o b l e m  
t h e n  e i t h e r  t h e  N e w  Y o r k  F e d  o r  t h e  T r e a -
s u r y ,  t h e i r  j u r i s d i c t i o n  i n  t h e  g o v e r n m e n t  
b o n d  m a r k e t  r e m a i n s  v e r y  l i m i t e d .  
T h e  p r i m a r y  d e a l e r s  a r e  t h e  b i g g e s t  
p l a y e r s  a t  t h e  T r e a s u r y  a u c t i o n s .  A  g r o u p  
o f  3 9  l a r g e  c o m m e r c i a l  a n d  i n v e s t m e n t  
b a n k s  ( i n c l u d i n g  S a l o m o n  B r o t h e r s ,  I n c . ) ,  
t h e  p r i m a r y  d e a l e r s  a r e  a n  e x c l u s i v e  c l u b  
a u t h o r i z e d  b y  t h e  F e d e r a l  R e s e r v e  B a n k  
o f  N e w  Y o r k  t o  t r a d e  d i r e c t l y  w i t h  t h e  
F e d .  T h e  p r i m a r y  d e a l e r s '  c u s t o m e r _ s  a r e  
t h e  l a r g e  i n s t i t u t i o n a l  i n v e s t o r s  (  e . g . ,  m u -
M o r e  i m p o r t a n t l y ,  t h e  
T r e a s u r y  a n d  N e w  Y o r k  
F e d  f a c _ e  a  c o n f l i c t  o f  
i n t e r e s t .  B o t h  e n t i t i e s  a r e  
t r y i n g  t o  k e e p  t h e  m a r k e t s  
f a i r  a n d  o r d e r l y ,  b u t  a t  t h e  
s a m e  t i m e ,  t h e y  h a v e  t h e  
o v e r w h e l m i n g  
r e s p o n s i b i l i t y  o f  f i n d i n g  
b u y e r s  f o r  t h e  
g o v e r n m e n t ' s  s e c u r i t i e s .  
T h u s ,  t h e  N e w  Y o r k  F e d  
a n d  t h e  T r e a s u r y  h a v e  a ·  
d i s i n c e n t i v e  t o  p u n i s h  t h e  
d e a l e r s ;  t h e y  w o u l d  b e  
b i t i n g  t h e  h a n d  
t h a t  f e e d s  t h e m .  
t u a l  f u n d s ,  p e n s i o n  f u n d s ) .  A l t h o u g h  t h e  
i n s t i t u t i o n a l  i n v e s t o r s  c a n  t h e o r e t i c a l l y  
s u b m i t  t h e i r  o w n  c o m p e t i t i v e  b i d s  d i r e c t !  y  
t o  t h e  N e w  Y o r k  F e d ,  t h e y  a l m o s t  a l w a y s  
c h o o s e  t o  w o r k  t h r o u g h  p r i m a r y  d e a l e r s .  
W o r k i n g  t h r o u g h  a  p r i m a r y  d e a l e r  a l l o w s  
i n v e s t o r s  t o  p l a c e  t h e i r  b i d s  c l o s e r  t o  t h e  
a c t u a l  a u c t i o n  t i m e  a n d  t o  g e t  v a l u a b l e  
b i d d i n g  a d v i c e  f r o m  t h e  d e a l e r s .  T h u s ,  t h e  
p r i m a r y  d e a l e r s  h a v e  a c c e s s  t o ,  a n d  a  
m o n o p o l y  o v e r ,  p r i c e  i n f o r m a t i o n  a b o u t  
t h e  b i d s  o f  i t s  l a r g e  i n s t i t u t i o n a l  c u s t o m -
e r s .  T h i s  m o n o p o l y  o f  i n f o r m a t i o n  c r e a t e s  
m o r e  c o l l u s i v e ,  l e s s  c o m p e t i t i v e  a u c t i o n s .  
T h e  T r e a s u r y  h a s  a r g u e d  t h a t  t h e  p r i -
m a r y  d e a l e r  s y s t e m  i s  n e c e s s a r y  f o r  t w o  
r e a s o n s :  1 )  t o  e n s u r e  t h a t  t h e r e  w i l l  a l w a y s  
b e  b u y e r s  f o r  g o v e r n m e n t  s e c u r i t i e s ;  a n d  
2 )  t o  e n s u r e  t h a t  a l l  b i d d e r s  a r e  f i n a n c i a l l y  
s t r o n g  e n o u g h  t o  p a y  f o r  t h e  p u r c h a s e d  
b o n d s .  B e c a u s e  t h e  T r e a s u r y  r e q u i r e s  t h e  
p r i m a r y  d e a l e r s  t o  p a r t i c i p a t e  i n  e v e r y  
T r e a s u r y  a u c t i o n ,  i n c l u d i n g  t h e  w e e k l y  T -
b i l l  a u c t i o n s ,  t h e  p r i m a r y  d e a l e r  s y s t e m  
d o e s  p r o v i d e  a  c e r t a i n  a m o u n t  o f  p e a c e  o f  
m i n d  f o r  t h e  T r e a s u r y .  B u t  m a n y  p e o p l e  
f e e l  t h a t  t h e  T r e a s u r y ' s  f e a r  o f  h a v i n g  n o  
b u y e r s  f o r  i t s  b o n d s  i s  o u t d a t e d  i n  a n  e r a  o f  
g l o b a l  m a r k e t s .  T h e  p l e t h o r a  o f  f o r e i g n  
i n v e s t o r s ,  e s p e c i a l l y  J a p a n e s e  i n v e s t o r s ,  
w i t h  s t r o n g  a p p e t i t e s  f o r  U . S .  g o v e r n m e n t  
s e c u r i t i e s  m a k e s  t h e  j u s t i f i c a t i o n  f o r  h a v -
i n g  t h e  p r i m a r y  d e a l e r s  l e s s  c o m p e l l i n g .  
C l e a r l y ,  t h e  d a n g e r  o f  c o l l u s i o n  a n d  p r i c e -
f i x i n g  p o s e d  b y  t h e  p r i m a r y  d e a l e r  s y s t e m  
o u t w e i g h s  t h e  a t t e n u a t e d  b e n e f i t s  o f  h a v -
i n g  d o m e s t i c  b u y e r s  o b l i g a t e d  t o  b u y  t h e  
g o v e r n m e n t ' s  b o n d s ,  e s p e c i a l l y  w h e n  f o r -
e i g n  i n v e s t o r s  a r e  s o  r a v e n o u s  f o r  U . S .  
g o v e r n m e n t  s e c u r i t i e s .  T h u s ,  t h e  T r e a -
s u r y  a n d  t h e  t a x p a y e r s  o f  t h e  U n i t e d  S t a t e s  
w o u l d  b e  b e t t e r  o f f  i f  t h e  p r i m a r y  d e a l e r  
r e g i m e  w e r e  s c r a p p e d .  
D o i n g  a w a y  w i t h  t h e  p r i m a r y  d e a l e r s  
i s  n o t  a  t o t a l l y  r i s k - f r e e  s o l u t i o n ,  h o w e v e r .  
L a r g e  c u s t o m e r s ,  d e p r i v e d  o f  m a r k e t  a d -
v i c e  b y  d e a l e r s ,  m i g h t  b e  a f r a i d  o f  t h e  h i g h  
r i s k s  a n d  b e  d i s c o u r a g e d  f r o m  b i d d i n g .  
T h i s  m a y  i n d i c a t e  t h a t  t h e  p r i m a r y  d e a l e r s  
d o  s e r v e  a  u s e f u l  p u r p o s e  b y  a s s u m i n g  t h e  
h i g h  r i s k s  i n h e r e n t  i n  t h e  g o v e r n m e n t  b o n d  
m a r k e t .  
B e c a u s e  t h e  a r c h a i c  h a n d - w r i t t e n  b i d -
d i n g  s y s t e m  u s e d  i n  t h e  T r e a s u r y  a u c t i o n s  
e n c o u r a g e s  c o l l u s i o n  b y  e n a b l i n g  b i d d e r s  
t o  s w a p  i n f o r m a t i o n  a t  t h e  l a s t  m i n u t e ,  a  
m o d e m  c o m p u t e r i z e d  s y s t e m  m i g h t  h e l p  
p r e v e n t  i t .  A  m o r e  o p e n  c o m p u t e r i z e d  
s y s t e m  w o u l d  a l l o w  h u n d r e d s  o f  b i g  p l a y -
e r s  t o  b y p a s s  t h e  p r i m a r y  d e a l e r s  a n d  t o  
p l a c e  t h e i r  b i d s  d i r e c t l y  t h r o u g h  c o m p u t e r  
t e r m i n a l s .  T h e  c o m p u t e r i z e d  b i d d i n g  s y s -
t e m  w o u l d  b r e a k  t h e  p r i m a r y  d e a l e r s '  i n -
f o r m a t i o n  m o n o p o l y .  I t  w o u l d  f r e e  t h e  
l a r g e  i n s t i t u t i o n a l  b i d d e r s  f r o m  b e i n g  d e -
p e n d e n t  o n  t h e  p r i m a r y  d e a l e r s  f o r  p r i c e  
i n f o r m a t i o n .  U n d e r  t h e  a u t o m a t e d  b i d -
d i n g  s y s t e m ,  f h e  g o v e r n m e n t  s e c u r i t i e s  
m a r k e t  w o u l d  r e s e m b l e  t h e  o v e r - t h e -
c o u n t e r  m a r k e t  f o r  s t o c k s  ( N A S D A Q ) .  
T h u s ,  t h e  p r i m a r y  d e a l e r s  w o u l d  l o s e  s o m e  
o f  t h e i r  c l o u t ,  a n d  w i t h  i t  s o m e  o f  t h e i r  
p o w e r  t o  m a n i p u l a t e  t h e  a u c t i o n .  D r i v e n  
b y  t h e  S a l o m o n  s c a n d a l ,  t h e  T r e a s u r y  i s  
s p e e d i n g  u p  p l a n s  t o  a u t o m a t e  t h e  a r c h a i c  
s y s t e m  f o r  h a n d l i n g  a u c t i o n  b i d s .  B y  s o m e  
e s t i m a t e s ,  t h e  T r e a s u r y ' s  a u t o m a t e d  b i d -
d i n g  s y s t e m  m a y  b e  r e a d y  b y  t h e  e n d  o f  
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T h e  N e w  Y o r k  F e d  a n d  t h e  T r e a s u r y  
a r e  n o t  t h e  i d e a l  r e g u l a t o r y  b o d i e s  t o  p o -
l i c e  t h e  g o v e r n m e n t  b o n d  m a r k e t s .  F o r  
y e a r s ,  t h e  T r e a s u r y  a n d  t h e  F e d  h a v e  m a i n -
t a i n e d  t h a t  g o v e r n m e n t  s e c u r i t y  m a r k e t s  
s h o u l d  b e  e x e m p t  f r o m  m o s t  f o r m s  o f  
r e g u l a t i o n  b e c a u s e ,  u n l i k e  s t o c k s  a n d  c o r -
p o r a t e  b o n d s ,  g o v e r n m e n t  n o t e s  a n d  b o n d s  
d o n ' t  e x p o s e  i n v e s t o r s  t o  c r e d i t  r i s k  o r  t h e  
d a n g e r s  o f  m i s l e a d i n g  u n d e r w r i t i n g .  T h i s  
p a s s i v e  a t t i t u d e  i s  i n a p p r o p r i a t e  f o r  t h e  
w a t c h d o g s  o f  t h e  m a r k e t .  M o r e  i m p o r -
t a n t l y ,  t h e  T r e a s u r y  a n d  N e w  Y o r k  F e d  
f a c e  a  c o n f l i c t  o f  i n t e r e s t .  B o t h  e n t i t i e s  a r e  
t r y i n g  t o  k e e p  t h e  m a r k e t s  f a i r  a n d  o r d e r !  y ,  
b u t  a t  t h e  s a m e  t i m e ,  t h e y  h a v e  t h e  o v e r -
w h e l m i n g  r e s p o n s i b i l i t y  o f  f i n d i n g  b u y -
e r s  f o r  t h e  g o v e r n m e n t ' s  s e c u r i t i e s .  T h u s ,  
t h e  N e w  Y o r k  F e d  a n d  t h e  T r e a s u r y  h a v e  
a  d i s i n c e n t i v e  t o  p u n i s h  t h e  d e a l e r s ;  t h e y  
w o u l d  b e  b i t i n g  t h e  h a n d  t h a t  f e e d s  t h e m .  
M a n y  l a w m a k e r s  w o u l d  p r e f e r  t o  
s w i t c h  r e g u l a t o r y  a u t h o r i t y  t o  t h e  S E C  
f r o m  t h e  T r e a s u r y  a n d  t h e  N e w  Y o r k  F e d .  
T h e  S E C  i s  c u r r e n t l y  c a l l e d  i n  o n l y  a f t e r  
t h e  T r e a s u r y  d e t e c t s  a n  a u c t i o n  v i o l a t i o n .  
B u t  t h e  S E C ' s  f o r t e  i s  i n  d i s c l o s u r e  m a t -
t e r s ,  n o t  i n  a n t i t r u s t  p r o s e c u t i o n .  M o r e -
o v e r ,  t h e  S E C  l a c k s  s u f f i c i e n t  r e s o u r c e s  t o  
p o l i c e  t h e  T r e a s u r y  b o n d  m a r k e t .  T h e  
S E C ' s  r e c e n t  o f f e r s  t o  s e t t l e  w i t h  a g e n c y  
d e b t  d e a l e r s  w h o  s u b m i t t e d  f a l s e  b i d s  f o r  
F a n n i e  M a e ,  F r e d d i e  M a c ,  a n d  G i n n i e  
M a e  s e c u r i t i e s  ( i n  a  s e p a r a t e  b u t  s i m i l a r  
s c a n d a l  t o  t h e  S a l o m o n  s c a n d a l )  u n d e r -
s c o r e s  t h e  S E C ' s  i n s u f f i c i e n t  r e s o u r c e s .  
D e s p i t e  o v e r w h e l m i n g  e v i d e n c e  a g a i n s t  
t h e  o f f e n d i n g  a g e n c y  d e b t  d e a l e r s ,  t h e  
S E C  o f f e r e d  s e t t l e m e n t s  b e c a u s e  i t  d o e s  
n o t  h a v e  t h e  c a p a c i t y  t o  i n v e s t i g a t e  a n d  
b r i n g  t o  t r i a l  e a c h  c a s e .  K n o w i n g  t h a t  t h e  
S E C  i s  u n a b l e  t o  b r i n g  t h e  c a s e  a g a i n s t  i t  
t o  t r i a l ,  t h e  o f f e n d i n g  a g e n c y  d e b t  d e a l e r  i s  
i n  a n  e n v i a b l e  b a r g a i n i n g  p o s i t i o n  d u r i n g  
t h e  s e t t l e m e n t  n e g o t i a t i o n s .  T h u s ,  t h e  l i k e l y  
r e s u l t  i s  a  v e r y  l i g h t  m o n e t a r y  p e n a l t y  f o r  
t h e  o f f e n d i n g  d e a l e r .  
C l e a r l y ,  t h e  p o l i c i n g  j o b  c o u l d  b e  p e r -
f o r m e d  b e t t e r  b y  t h e  J u s t i c e  D e p a r t m e n t  
t h r o u g h  a  s t r o n g e r  p r e s e n c e  i n  t h e  g o v e r n -
m e n t  b o n d  m a r k e t  a n d  m o r e  v i g o r o u s  a n -
t i t r u s t  e n f o r c e m e n t .  T h e  J u s t i c e  
D e p a r t m e n t ' s  A n t i t r u s t  D i v i s i o n ,  u n l i k e  
t h e  N e w  Y o r k  F e d ,  t h e  T r e a s u r y ,  a n d  t h e  
S E C ,  h a s  r e s o u r c e s ,  t h e  p r o s e c u t o r i a l  e x -
p e r t i s e  a n d  t h e  i n d e p e n d e n t  z e a l  t o  a c -
c o m p l i s h  t h i s  d a u n t i n g  t a s k .  
L o o k  f o r  P a r t  I I  
o f  " S a l o m o n  B r o t h e r s  S c a n d a l "  
J a n .  3 1 .  
P a g e  8  •  T h e  A l l  e d g e r  •  J a n u a r y  1 7 ,  1 9 9 2  
■ J F K ,  f r o m  p .  5  
w i t h i n  h i s  j u r i s d i c t i o n .  A f t e r  p i e c i n g  t o -
g e t h e r  a n  i n c r e d i b l y  i n t r i c a t e  c o n s p i r a c y  
t h e o r y  i n v o l v i n g  a n t i - C a s t r o  C u b a n s ,  
m e m b e r s  o f  t h e  N e w  O r l e a n s  h o m o s e x u a l  
u n d e r g r o u n d ,  t h e  m o b ,  t h e  C I A ,  t h e  F B I ,  
a n d  t h e  D a l l a s  P o l i c e  F o r c e ,  a s  w e l l  a s  o f  
c o u r s e  t h e  P e n t a g o n  a n d  l a r g e  f i n a n c i a l  
i n t e r e s t s  s u c h  a s  B i g  O i l ,  h e  g e t s  h i s  t h e o r y  
i n t o  a  c o u r t r o o m  b y  p u t t i n g  o n  t r a i l  o n e  
C l a y  S h a w  ( a n o t h e r  r e a l - l i f e r ) ,  a  w e l l  r e -
s p e c t e d  m e m b e r  o f  t h e  N e w  O r l e a n s  f i -
n a n c i a l  c o m m u n i t y  w h o m  G a r r i s o n  h a d  
g r o u n d  t o  b e l i e v e  w a s  c o n n e c t e d  t o  t h e  
C I A  a n d  t o  t h e  a s s a s s i n a t i o n  o f  t h e  p r e s i -
d e n t .  I n  l e s s  t h a n  a n  h o u r  t h e  j u r y  c o m e s  
b a c k  w i t h  a  n o t  g u i l t y  v e r d i c t .  
I n  r e a l  l i f e  G a r r i s o n  w a s  d i s c r e d i t e d  
a f t e r  t h i s  t r i a l .  H e  h a s  b e e n  t h o u g h t  o f  
m o s t l y  a s  b e i n g  a  c h e a p  h e a d l i n e  g r a b b i n g  
n o  c o u n t - a n  e m b a r r a s s m e n t  t o  t h e  s t a t e  
o f  L o u i s i a n a  a n d  a l s o  t o  c o n s p i r a c y  t h e o -
r i s t s  w h o  b e l i e v e d ,  a n d  s t i l l  d o ,  t h a t  G a r -
r i s o n  w e n t  w a y  t o o  f a r .  S t o n e ' s  a t t e m p t  t o  
r e h a b i l i t a t e  G a r r i s o n  a n d  h i s  e n t i r e  t h e o r y  
h a s  m a d e  h i m  a n d  h i s  f i l m  t a r g e t s  o f  
a t t a c k s  f r o m  b o t h  t h e  l e f t  a n d  r i g h t ,  f r o m  
t h o s e  w h o  s t i c k  c o m p l e t e l y  b y  t h e  W a r r e n  
C o m m i s s i o n ' s  f i n d i n g s  a n d  t h o s e  w h o  
b e l i e v e  s o m e t h i n g  i s  r o t t e n  i n  D e n m a r k  
b u t  t h a t  s u p p o r t i n g  G a r r i s o n ' s  t h e o r y  
m a k e s  t h e m  a l l  l o o k  s i l l y .  
S o  w h a t  i s  t h e  b o t t o m  l i n e  o f  G a r r i s o n  
a n d  S t o n e ' s  t h e o r y ?  I t  i s  t h a t  t h e r e  w a s  a  
p e r c e p t i o n  t h a t  K e n n e d y  w a s  s o f t  o n  C o m -
m u n i s m ,  t h a t  h e  w o u l d  s t a r t  m a k i n g  n i c e  
w i t h  t h e  S o v i e t s ,  a n d  t h a t  h e  w o u l d  p u l l  
t h e  U . S .  c o m p l e t e l y  o u t  o f  V i e t n a m .  T h e r e -
f o r e ,  t h o s e  w h o s e  i n t e r e s t s  l a y  i n  t h e  p r e -
s e r v i n g  o f  c o n t i n u o u s  s t a t e s  o f  h o s t i l i t y  
d e c i d e d  t h i s  d o v e  m u s t  d i e .  T h e y  w o u l d  
h a v e  L y n d o n  J o h n s o n ,  w h o  h a d  a l r e a d y  
s h o w n  a  w i l l i n g n e s s  t o  d o  t h e i r  b i d d i n g ,  
" w a i t i n g  i n  t h e  w i n g s " .  S u r e  e n o u g h ,  a s  
s o o n  a s  h e  c a m e  i n t o  o f f i c e  J o h n s o n  q u i c k l y  
e s c a l a t e d  t h e  w a r .  M e a n w h i l e ,  t h e  w h o l e  
m a t t e r  o f  t h e  a s s a s s i n a t i o n  w a s  n e a t l y  
b u r i e d  b y  t h e  c o m p l i a n t  J u s t i c e  D e p a r t -
m e n t  a n d  t h e  o b e d i e n t  W a r r e n  C o m m i s -
s i o n .  O s w a l d  h a d  b e e n  s e t  u p  a s  t h e  p e r f e c t  
p a t s y ,  a c c o r d i n g  t o  t h e  t h e o r y ,  i n  t h a t  h e  
h a d  a n  e m o t i o n a l l y  u n s t a b l e  b a c k g r o u n d ,  
h a d  a c t u a l l y  d e f e c t e d  t o  t h e  S o v i e t  U n i o n  
a t  o n e  p o i n t  ( a n d  t h e n  r e p a t r i a t e d ) ,  a n d  
w a s  s u p p o s e d l y  a n  o u t s p o k e n  s u p p o r t e r  
o f  F i d e l  C a s t r o .  T h e  p e r f e c t  p i l l  f o r  t h e  
A m e r i c a n  p e o p l e  t o  s w a l l o w .  
N o w ,  S t o n e  c a n  a l m o s t  m a k e  y o u  b e -
l i e v e  t h a t  t h e  e n t i r e  c o m p l i c a t e d  t h e o r y  
G a r r i s o n  p i e c e s  t o g e t h e r  i s  v a l i d - u n t i l  
y o u  r e f l e c t  o n  i t  a n d  r e a l i z e  i t  i s  a l m o s t  
L a R o u c h e i a n  i n  t h e  s e e m i n g  e n d l e s s n e s s  
o f  i t s  w e b  o f  c o n s p i r a c y .  O r  c o u r s e ,  a  f i l m -
m a k e r  a s s u m e s  t h e  r o l e  o f  G o d  f o r  t h e  
d u r a t i o n  o f  a  f i l m  s o  i t ' s  h a r d  n o t  t o  s e e  
t h i n g s  t h e  f i l m - m a k e r ' s  w a y .  O n e  o f  t h e  
a c c u s a t i o n s  m a d e  a g a i n s t  t h i s  f i l m  i s  t h a t  
S t o n e  i s  d e c e p t i v e  i n  s e p a r a t i n g  h i s t o r i c a l  
f a c t  f r o m  h i s  o w n  i n v e n t i o n .  T h e r e  i s  
b l a c k  a n d  w h i t e  f o o t a g e  o f  s o m e  o f  t h e  
a c t u a l  e v e n t s  w h i c h  l e a d s  y o u  t o  t h i n k  t h a t  
a l l  t h e  b l a c k  a n d  w h i t e  s h o t s  a r e  a u t h e n t i c .  
T h a t  h o w e v e r  i s  n o t  t h e  c a s e .  T h i s  c o u l d  
b e  f a i r l y  d e e m e d  i r r e s p o n s i b l y  m i s l e a d -
i n g .  
H o w e v e r ,  o n e  t h i n g  t h e  f i l m  d o e s  m a k e  
c l e a r - a n d  t h i s  I  b e l i e v e  i s  v e r y  i m p o r t a n t  
s i n c e  t o o  f e w  p e o p l e  s e e m  t o  k n o w  a b o u t  
i t  ( o r  c a r e ) - i s  t h a t  t h e  W a r r e n  
C o m m i s s i o n ' s  f i n a l  r e p o r t  i s  f u l l  o f  c o n -
c l u s i o n s  w h i c h  e i t h e r  s t r e t c h  b e l i e v a b i l i t y  
t o  t h e  b r e a k i n g  p o i n t ,  o r  j u s t  s i m p l y  c a n -
n o t  b e  t r u e .  F o r  i n s t a n c e ,  i f  O s w a l d  r e a l l y  
f i r e d  a l l  t h r e e  s h o t s  h e  i s  s u p p o s e d  t o  h a v e  
f i r e d ,  g i v e n  t h e  t i m e  h e  h a d  a n d  t h e  a n g l e  
f r o m  h i s  p e r c h  a t  t h e  s i x t h  f l o o r  w i n d o w  o f  
t h e  b o o k  d e p o s i t o r y ,  h e  w o u l d  h a v e  t o  
h a v e  b e e n  a s  g o o d  a s  i f  n o t  b e t t e r  t h a n  t h e  
t o p  m a r k s m e n  i n  t h e  w o r l d .  A l s o ,  i f  o n l y  
t h r e e  b u l l e t s  w e r e  f i r e d ,  o n e  o f  t h o s e  b u l -
l e t s  w a s  s o m e h o w  o n  t h a t  d a y  a b l e  t o  d e f y  
a U  k n o w n  l a w s  o f  p h y s i c s  b y  c h a n g i n g  
d i r e c t i o n  s e v e r a l  t i m e s  w i t h i n  t h e  b o d i e s  
o f  e a c h  o f  t h e  t w o  m e n  i t  t r a v e l e d  t h r o u g h .  
T h e r e  w e r e  a l s o  a  g r e a t  m a n y  e y e w i t n e s s  
a c c o u n t s  r e p o r t i n g  s u c h  t h i n g s  a s  h e a r i n g  
m o r e  t h a n  t h r e e  s h o t s  a n d  s t r a n g e  b e h a v -
i o r  o n  t h e  p a r t  o f  t h e  p o l i c e .  T h e r e  w e r e  i n  
f a c t  s o  m a n y  h o l e s  i n  t h e  W a r r e n  C o m -
m i s s i o n  R e p o r t  t h a t  i n  1 9 7 9  t h e r e  w a s  a  
H o u s e  C o m m i t t e e  s e t  u p  t o  r e o p e n  t h e  
i n v e s t i g a t i o n .  F o r  s o m e  u n r e p o r t e d  r e a -
s o n ,  t h i s  i n v e s t i g a t i o n  w a s  n e v e r  c o n -
c l u d e d .  
I t  s e e m s  p l a i n  t h a t  s o m e t h i n g  m o r e  
t h a n  t h e  u n k n o w n  p r o m p t i n g s  o f  o n e  l o o n y  
t u n e s  l e f t y  w a s  a t  w o r k  h e r e  a n d  t h e  o p -
t i o n s  a r e  e i t h e r  t h a t ,  1 )  t h e  g o v e r n m e n t  f o r  
s o m e  r e a s o n  d i d  n o t  c a r e  t o  f i n d  o u t  t h e  
r e a l  t r u t h ,  o r  2 )  t h e  g o v e r n m e n t  w a s  i t s e l f  
i n v o l v e d  i n  t h e  a s s a s s i n a t i o n .  B u t  i f  t h e  
g o v e r n m e n t  d i d  i t ,  t h a t  m e a n s  t h e  e l e c t e d  
p r e s i d e n t  w a s  n o t  r e a l l y  o f  t h e  g o v e r n -
m e n t ,  w h i c h  m e a n s - w e l l ,  a l o t  o f  u n -
p l e a s a n t  t h i n g s .  
T h e  m a i n - s t r e a m  m e d i a  h a s  v e h e -
m e n t l y  a t t a c k e d  t h i s  f i l m  b u t  t h a t  c o m e s  a s  
n o  s u r p r i s e .  F o r  o n e  t h i n g ,  t h e  f i l m  b a s i -
c a l l y  c a l l s  t h e  m e d i a  l a z y ,  w i m p y  a n d  
t o a d y .  A n d  l e t ' s  f a c e  i t :  I t  i s .  I t  s e e m s  t h a t  
a f t e r  W a t e r g a t e ,  t h e y  d e c i d e d  t h e y  h a d  
p r o v e d  w h a t  v i c i o u s  w a t c h d o g s  t h e y  w e r e ,  
a n d  n o w  t h e y  c o u l d  j u s t  r o l l  b a c k  o v e r  
a g a i n .  W h e r e  w e r e  t h e  i n - d e p t h  i n v e s t i g a -
t i o n s  o f  t h e  S & L s c a n d a l s ,  t h e  K e r r y  C o m -
m i s s i o n  f i n d i n g s ,  t h e  J e s u i t  m u r d e r s ,  I r a n -
C o n t r a ?  T h e  m a i n s t r e a m  m e d i a  i s  a n g r y  
b e c a u s e  S t o n e  h a s  d a r e d  t o  p o k e  a r o u n d  
w h e r e  t h e y  a r e  e i t h e r  u n w i l l i n g  t o  g o  o r  
r e s t r a i n e d  f r o m  g o i n g .  N o t  t h a t  a l l  o f  w h a t  
i s  p r e s e n t e d  i n  t h e  f i l m  i s  c o n v i n c i n g .  A n d  
c e r t a i n l y  s o m e  o f  i t  a m o u n t s  t o  m y t h -
m a k i n g .  B u t  t h e n  h o w  m u c h  o f  t h e  s u p -
p o s e d  h i s t o r y  w e  l e a r n e d  i n  s c h o o l  
- A t t e n t i o n :  
C l a s s e s  o l  1 9 9 2  a n d  1 9 9 3  
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D I S C O U N T  
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T h e  B A R / B R I  c o u r s e  i n c l u d e s :  
■ E x p e r t  C o v e r a g e  o n  a l l  M u l t i s t a t e  a n d  
L o c a l  T o p i c s  
■ C o m p r e h e n s i v e ,  C o n c i s e  O u t l i n e s  o f  
L o c a l  &  M u l t i s t a t e  L a w  
■ M i n i - R e v i e w  V o l u m e  C o n d e n s i n g  
L o c a l  ( i n  s e l e c t e d  j u r i s d i c t i o n s )  &  
M u l t l s t a t e  V o l u m e s  
■ M o r e  t h a n  1 0 0  E s s a y s - A l l  W i t h  
M o d e l  A n s w e r s  
■ A t t o r n e y  G r a d e d  E s s a y s  
■ M o r e  t h a n  2 0 0 0  M u l t i s t a t e  Q u e s t i o n s  
A l l  W i t h  M o d e l  A n s w e r s  
■ C o m p u t e r  G r a d e d  M u l t i s t a t e  E x a m  
■ H a r B r a c e  M u l l l s t a t e  W o r k s h o p  ,  
■ H a r B r a c e  E s s a y  W r i t i n g  W o r k s h o p  
( C o n n e c t i c u t  &  M a s s a c h u s e t t s  o n l Y }  
■ Q  &  A  C l i n i c •·  
■ M P R E  R e v i e w  
■ l n d l v l d u a l l z e d  A t t e n t i o n  
S A V E  
$ 1 0 0  
W h e n  y o u  r e g i s t e r  f o r  t h e  B A R / B R  I  
M a s s a c h u s e t t s ,  C o n n e c t i c u t ,  M a i n e ,  
N e w  H a m p s h i r e ,  R h o d e  I s l a n d ,  o r  V e r m o n t  
b a r  r e v i e w  c o u r s e .  
I f  y o u  e n r o l l  b y  3 - 1 3 - C / o l i  
Y o u  r e c e i v e :  
A  $ 1 0 0  D I S C O U N T  
o f f  t h e  $ 1 0 9 5  b a r  
r e v i e w  c o u r s e  
t u i t i o n .  ( Y o u r  
t u i t i o n :  $ 9 9 5 )  
P L E A S E  N O T E :  D i s c o u n t  o l  $ 1 5 0  r e m a i n s  
I n  e f f e c t  f o r  c l a s s e s  o f  1 9 9 4  a n d  1 9 9 5 .  
( Y o u r  t u i t i o n :  $ 9 4 5 )  
B A R  R E V I E W  
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T h e  N a t i o n ' s  L a i ! i e s t  a n d  M o s t  P e r s o n a l i z e d  B a r  R e v i e w  C o u r s e  
a m o u n t e d  t o  a n y t h i n g  o t h e r  t h a n  m y t h ?  
A n d  h o w  m u c h  o f  w h a t  w e  g e t  i n  t h e  
" n e w s " ?  P e r h a p s  a  l i t t l e  b a l a n c e  i s  h e a l t h y .  
I  s a y  s e e  t h i s  f i l m  b e c a u s e  i t  r e p r e s e n t s  
a  r e f r e s h i n g  c h a n g e .  I t  i s  a  c h a n g e  f r o m  
t h e  u s u a l  H o l l y w o o d  f a r e  w h i c h  t e n d s  t o  
b e  e i t h e r  a p o l i t i c a l  t r e a c l e  o r  j i n g o i s t i c  
b o m b a s t  a  l a  S t a l l o n e ,  N o r r i s ,  a n d  t h e i r  
m o n o s y l l a b i c  m o r o n i c  i l k .  I t  i s  r e f r e s h i n g  
b e c a u s e  i t  d o e s  n o t  t u m  a w a y  f r o m  g l a r i n g  
i n c o n s i s t e n c i e s  a s  w e  h a v e  e i t h e r  b e e n  
t a u g h t  t o  d o  b y  t h e  m e d i a  a n d  t h e  g o v e r n -
m e n t  o r  h a v e  d e c i d e d  t o  d o  o u r s e l v e s  o u t  
o f  a p a t h y  o r  a  f e e l i n g  o f  p o w e r l e s s n e s s .  
A n d  t h i s  f i l m  i s  r e f r e s h i n g  b e c a u s e  i t  
s e e m s  t h e  c l i m a t e  i n  t h i s  c o u n t r y  h a s  b e -
c o m e  m o r e  a n d  m o r e  o n e  o f  c o n f o r m i t y  
w h e r e i n  y o u  a r e  n o t  s u p p o s e d  t o  q u e s t i o n  
a u t h o r i t y .  F o r  i n s t a n c e ,  i f  y o u  q u e s t i o n  t h e  
r i g h t n e s s  o f  s l a u g h t e r i n g  t e n s  o f  t h o u -
s a n d s  o f  p e o p l e  a n d  r e d u c i n g  a n  a n c i e n t  
l a n d  t o  r u b b l e  y o u  a r e  a c c u s e d  o f  b e i n g  
u n - A m e r i c a n ,  u n - w h o l e s o m e ,  a n d o f " n o t  
s u p p o r t i n g  t h e  t r o o p s " .  I f  n o t h i n g  e l s e  
" J F K "  s a y s :  Q u e s t i o n  a u t h o r i t y !  N o t  o n l y  
i s  i t  o u r  r i g h t ,  i t  i s  a l l  w e  h a v e  t o  k e e p  
t h i n g s  f r o m  g e t t i n g  i r r e v e r s i b l y  o u t  o f  o u r  
c o n t r o l .  T h i s  i s ,  a f t e r  a l l ,  s u p p o s e d  t o  b e  a  
d e m o c r a c y .  I s n ' t  i t ?  
S o  g o ,  q u i c k l y ;  g e t  t h e e  t o  a  c i n e m a -
b e f o r e  t h i s  m o v i e  m y s t e r i o u s l y  d i s a p p e a r s ,  
i t  i s  d e n i e d  i t  e v e r  e x i s t e d ,  a n d  n o  o n e  b e g s  
t o  d i f f e r !  
